Systemati, 
Investing 
Business and profes. 
sional men are invited to. 


invest on our partial pay’ 
ment plan. ” 


New booklet with par. 


ticulars of attractive of. 
ferings sent on request, 


Campbell, Thompson & Co, 
Canada Lite Building TORONTO 


WANTED 


‘or our woollen mills, a compe. 
ent man to act as machinist 

and assistant master mechanic, 
ne accustomed to ‘woollen or 
otton mill repairs preferred, 
tate age, experience and wages 
pected. ~ 


Yaton Manufacturing 
Company 
Sherbrooke,"Que. 


Government 
Municipal 
ee 
Corporation 


Bonds 


. A. DALY & CO. 


Bank of Toronto Bldg. 
TORONTO 
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Steel Company 
Canada, Limited jj 


RDINARY DIVIDEND NO, 13. 


ICE is hereby given that a divi- | 


d of one and three-quarters per 

the issued and fully paid Ordin- 
hres of the Company has been de- 
for the quarter ending March 8ist, 


Ui 


EFERENCE DIVIDEND NO. 35. 


XE is also given that a dividend | 


one and three-quarters per cent. 
issued and fully paid Preference 
of the Company has been declared 


» quarter ending March Sist, 1920. © 


above dividends are payable a j 


b20, to Shareholders of record 
bf business, April 10th, 1920. 
jer of the Board, 
H. H, CHAMP, 
Treasurer. 
on, Ontario, March 80th, 1920. 


inger Consolidated | 


a 
ld Mines, Limited 
(Ne Personal Liability) 
IDEND of 1% on the paid 
k of the Company 
2ist April, 1920, on 
shareh 


mailed to of 
‘of business on the 10th day 
0. 


D. A. DUNLAP, ee, 


’ 


o 


st April, 1920, 


.L. Hudson& Co. 
Successors to . 
J. P. Bickell & Co. 


Members 
Chicago Board of Trade 
bronto Standard Stock Exchange 


Stocks, Grain, Cotton 
Mining Securities 
‘op Floor Standard Bank Bide. 
Main 7374-5-6-7-8 
Private Wires to All Exchanges 


to liquidate his holdings - q 
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POST OFFICE 
DEPARTMENT OUT 
TO RAISE INCOME 


Three-Cent Postage to Con- 
tinue—No More Frank- 
ing Allowed 


RATE ON PUBLICATIONS 


Four Hundred Per Cent. In- 
crease in Newspaper Rate 
and 300-Mile Zone System 
Being Proposed 


By Resident Representative. 

OTTAWA.—It may be taken as a 
practical certainty that the postal 
war tax of one cent will not be re- 
moved for this year, at least. The 
Postmastcr-General estimates that the 
amount of revenue secured from this 
last year was not less than $8,000,- 
000, of which about $2,000,000 was 
for cheque stampg, leaving a net 
amount of $6,000,000 to be credited 
to the war stamp. The surplus of 
the department last year was $2,329,- 
000, so that to drop the war tax 
stamp would make a deficit of about 
four millions. 

But there are other factors operat- 
ing which the Postmaster-General an- 
ticipates will make for a deficit, even 
if the war tax is retained. Railways 
propose to increase the rates for haul- 
ing the mail. Cars which cost seven- 
teen cents per mile hitherto will, if 
the proposals of the railways are put 
into effect, cost 37% cents a mile 
hereafter, making a net increase ‘in 
this department of nearly $4,000,000. 
Increases in the salaries of postal em- 
ployees will account for nearly $2,- 
000,000 more. Then there is an in- 
crease, estimated at around 300 per 
cent., in the rate paid for rural mail 
contracts. 

The rural mail carriers have or- 
ganized themselves and become affi- 


- liated with the Trades and Labor Con- 


gress, and the Post Office department 
recently had an intimation from the 
president of that body, Tom Moore, 
that the rates for carrying rural mails 
would have to be standardized at not 
less than $60 per mile, whereas the 
old rate was $30. More than this, a 
delegation of the rural carriers has 
just broken the news to the depart- 
mertt that unless the advance is grant- 
ed they will celebrate their new or- 
ganization by a strike in a month’s 
time. Then the street cars have noti- 
fied the -department that rates for 
carrying postmen in cities will be in- 
creased. 
No More Franking 
The department, therefore, is con- 
fronted with the urgent necessity of 
devising new sources of revenue; and 
it proposes to begin by lopping off 
some of the time-honored privileges 
enjoyed by various classes of citizens 
under the institution known as frank- 
ing. On page 34 of the “Postal 
Guide” there begins an imposing list 
which covers several pages. The first 
nafne on the list is that of the Govern- 
or-General and the department pro- 
poses to begin with him, so that there 
may be no suspicion of favoritism. In 
brief, whereas the privilege of free 
carriage of mail matter has hereto- 
fore been enjoyed to such an extent 
that at certain seasons of the year a 
large proportion of the space in pos- 
tal cars has been taken up by this 
‘ree matter, it is proposed to limit 
it hereafter only to members of par- 
liament, and to see that it is not 
abused by them or in their name. 
Members of Parliament themselves 
have been subjected to impositions in 
connection with the” franking privi- 
> which they have feared to protest 
&gainst but from which they would be 
glad to be relieved. There have been 
repeated instances of musical, chari- 
table, and other organizations send- 
img out their invitations and other 
erature under the frank. The Pro- 
Vincial legislatures have had-all their 


matter, reports and other docu- 
ments sent out free. 


It is also proposed to increase the 
rate charged for carrying publica- 
- It is proposed to increase the 


rou from one-quarter of a cent a 
ability 


to one cent with the prob- 

} of further increases later on, 
with a higher rate for papers car- 
beyond oe a oat ae > 
the will probably contend that 
4 Tate should be no more than doubl- 


that on a flat basis. The 
. y 

rue that tie department should not 
to make money out of their 


The Come i Ne 


THE “BIGGEST ON EARTH” 

Two announcements weeee in 
me yreeene issue of TH INAN- 
Cc POST that indicate that 
Canadian corporations have little 
lack of that brand of initiative that 
prompts the blazing of a new trial. 

The Abitibi Power & Paper Com- 
py are constructing at Iroquois 

alls a newsprint machine of the 
232-inch type, which will produce 
100 tons of paper a day and 30,000 
a year, with a value, f.o.b. mills, 
according to prices after the first 
of July net, of $3,000,000. This 
machine is the largest newsprint 
machine in the world, 

The Canadian Pacific Railway 
Company has given orders for box 
cars to three Canadian plants of a 
carrying capacity of 60 tons, and 
these cars will be the largest 
freight cars used on any railway 
in the world. 


GREAT LAKES CO. TO 
USE HYDRO’POWER 


Must Live Up to Agreement 
With the Ontario 
Government 


The attempt of the Great Lakes 
Pulp and Paper Company to secure a 
supply of electric power from other 
sources than the Hydro System now 
under development at Cameron Falls 
on the Big Nepigon River, despite 
its agreement with the Government on 
taking over the Pic and _ Black 
Sturgeon limits, has drawn a definite 
commitment from the Provincial 
Government to the effect that the 
company will be required to live up 
to its agreement and use power gen- 
erated at Cameron Falls, and from 
no other source. It is understood that 
the patronage of this company _ is 
necessary in order to justify the 
Nepigon undertaking, as in the event 
of its securing power elsewhere, the 
costs to the municipalities of Port 
Arthur and Fort William, which have 
entered an agreement for power with 
the Hydro authorities, would be pro- 
hibitive. Premier Drury, in the Leg- 
islature, stated that it was in the in- 
terests of the province at large that 
the company be held to its agreement. 
The Government, he said, would at- 
tempt to come to some amicable ar- 
rangement with the company, but, 
failing to do so, drastic legislation 
would be resorted to, and the com- 
pany required to live up to its moral 
obligations. mit 

A debate on the matter was precipi- 
tated in the House by H. H. Dewart, 
who demanded that the Governmest 
cancel the lease of the holders of this 
territory, because of their failure to 
take any action in the erection of a 
pulp mill contrary to their agreement, 
which stipulated that construction 
should proceed co-terminous with the 
development at Cameron Falls, ‘and 
should be completed and ready to use 
Hydro power as soon as it was avail- 
able. Nothing had as yet been done, 
he stated, and this fact was in itself 
justification for the Government can- 
celling their privileges to the terri- 
tory. The House, however, overruled 
this motion and an amendment that 
the matter be taken under the con 
sideration of the Governor-in-Council 
and the Hydro authorities was car- 
ried in its stead. 


INCOME TAXES PAID 
BY TORONTONIANS 


Corporations Paid Over $2,- 
000,000 — Total Tax on All 
Incomes Nearly $9,600,000 

By Resident Representative. : 
OTTAWA.—In reply to a question 
as to the number of persons or cor- 
porations paying, and the aggregate 
amount paid by each group by way 
of income tax in Toronto during the 
fiscal years 1917. The following in- 
formation was given ee 
wee 4,274 $ 170,214 
222.604 


Total 

Rate of taxation, 4 per cent. on net 
profits in excess of $3,000; number of 
taxpayers, 524; amount aid, $776,085. 

The amount paid under the Business 
Profits War Tax Act, 1916, by Saapeyers 


in Toronte, for 1917, was ea Sa tats 


from 
Part I of the Special 


under 
War Revenue Ast, 1915, is deducted from 


the fe under Ineo.e War Tax 
Penn eae tm 


Sas papers and periodicals are io 
facto 


SEEDING CAN NOT 
BECOME GENERAL 
UNTIL ABOUT 26TH 


Manitoba Weather Fine, But 
Blizzard Rages in 
Saskatchewan 


ALBERTA HAS SNOW 


Livestock Situation Still Very 

Acute, as All Attempts to Get 

Feed in From United States 
‘Have Fallen Through 


_ By E. CORA HIND, 
Commercial Editor, Manitoba “Free Press.” 

WINNIPEG (By wire).—Manitoba 
weather is fair with bright sunshine 
and “snow disappearing rapidly, 
though there is still a sharp edge on 
the wind. In a few places in South- 
western Manitoba seeding has begun, 
but indications are that even with in- 
creasingly warm weather it «cannot 
possibly be general before the 26th 
of the month. Saskatchewan is in the 
grip of the worst blizzard of the sea- 
son. Snow plows have once more 
been requisitioned. The street car 
service is completely tied up at Moose 
Jaw. Snow is reported as varying from 
six to twelve inches on the level, with 
many deep drifts. The storm is 
lighter and accompanied with sleet 
at Saskatoon. 

Alberta has the storm but in a less 
acute form: Calgary reports that 
seeding in Central and Northern Al- 
berta cannot begin for a fortnight 
even with good weather. Lethbridge 
district had snow again to-day but 
hopes seeding to be general by April 
26. 

A Little Plowing Done 

Before this last storm, harrowing, 
some plowing, and a small amount of 
seeding was reported from South- 


western Saskatchewan along. the line |. 


of the Weyburn-Lethbridge branch of 
the C. P. R. This was all in the dried- 
out area last year and the snowfall 
has been lighter than in other parts 
of the province. The heavy wet snow 
falling with this latest blizzard may 
not be an unmixed evil so far as mois- 
ture for crops is concerned. 


It goes without saying that with 
the continued cold snow, feed situa- 
tion for livestock has not improved 
ahd loss on cattle and horses will be 
heavy all over the West, with Alberta 
possibly the worse sufferer. Railways 
and Governments are making hercu- 
lean efforts to make every bit of feed 
available, but already Alberta reports 
a loss of fusly 25 per cent. of the cattle 
held over the winter, and with the an- 
ticipation of continued heavy loSses 
during the calving and foaling season 
owing to weakened condition of stock 
due to feed shortage, an effort was 
made to get feed in from Washington, 
but owing to interstate freight and 
ear regulations this had to be aban- 
doned. The Alberta Government has 
nine hundred cars of hay on order, 
some from Ontario, some from Que- 
bec, and. some from British Columbia. 
This is in addition to 2,500 cars pre- 
viously shipped in. 

During the week potatoes went to 
$4 a bushe! retail in Winnipeg owing 
to heavy purchases by United States 
buyers, the difference in exchange 
covers their freight and prices are 
higher in the south than they are in 
Winnipeg. The trade met a little 
check, however, owing to the cold 
weather and the refusal of some of 
the railways to allow their heated cars 
to go south. 


THE SWITCHMEN’S STRIKE 


C. M. A. Takes No Action to Relieve 
Situation Locally 

While many Canadian shippers and 
importers have been severely handi- 
capped by the railroad strike devel- 
opments on the other side, the Can- 
adian Manufacturers’ Association has 
received but few complaints. The 
association has taken no definite ac- 
tion to relieve the Canadian buyers 
and shippers, believing itself to be 
powerless to provide any effective aid 
or remedy for the situation. The 
management has not been approached 
by any member for assistance, those 
affected concurring in the belief that 
the association is powerless to help 
them. 
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BRADSHAW NEEDED TWO 


YEARS TO 


FINISH HIS WORK 


Interference by Small Municipal Politicians Prevented 
Finance Commissioner Carrying Through: His 
Plans for Toronto’s Betterment 


The loss of the services of Thomas 
Bradshaw, Finance Commissioner of 
the city of Toronto, is to be deplored, 
as the city will be unable without con- 
siderable difficulty to replace hhim 
with a worthy successor. Mr. Brad- 
shaw, in explaining his’ resignation, 
states that he had taken this action 
as the result of a decision made on 
entering the city’s employ, that he 
would apply himself to other interests 
as soon as he had completed dis- 
entangling the city’s finances, and 
had placed them on a sounder basis. 
This time, he pointed out, had arriv- 
ed and he would put his resolve into 
effect. s 


It is understood that in this ex- 
planation the commissiener did not 
reveal his whole mind or the real mo- 
tive which compelled him to such 
drastic action. In circles close to the 
seat of Government it is rumored that 
there were underlying reasons, which 
were the prime cause of his resigna- 
tion; It was not his desire for the 
greater financial reward to be obtains 
ed in other channels. The fact is that 
Mr. Bradshaw, during his tenure of 
office as Finance Commissioner, has 
been continually surrounded and be- 
set by petty municipal politicians, 
who continually upset’ and thwarted 
his broad scale policies when these 
were not in accord with their desires. 
This man’of keen judgment and broad 
vision was therefore placed in the un- 
enviable position of seeing his plans 
and his work destroyed by narrow 
gauge officialdom. Under ‘these cir- 
cumstances his abilities could not be 
used to the best advantage, and with 
no prospect of relief in sight he de- 
finitely decided to resign. 

Wanted to Finance Railway 

It is understood that Mr. Bradshaw 
at the outset had not contemplated 
resigning his office for two years as 
yet. "When he accepted the commis- 
sionership he understood that his 
work was the straightening out of 
the city’s finances from the disruption 
of former administrations and to see 
the transaction for the acquisition of 
the Toronto Street Railway success- 
fully completed. This was his real 
purpose in accepting office, and that 
deal he knew would not be completed 
until 1921. He has, therefore, re- 
signed without accomplishing the 
task which was his real motive for 


accomplished, and the duty of guiding 
it to a successful consummation will, 
we fear, be placed on less competent 
shoulders. 

One member of the city council, in 
discussing his resignation, deplored 
the action, but placed the responsi- 
bility and blame upon certain mem- 
bers of the council, who, he said, were 
in the habit of railroading the finance 
commissioner and.then set him to the 
task of securing the money. In fact 
at times he was placed in a position 
little better than that of office boy. 
His advice was thrown aside by these 
individuals except when it suited their 
own convenience, but when the occas- 
ion arose they lauded Mr. Bradshaw 
to the skies in order to ride them- 
selves into power on his accomplish- 
ments. “It was a confounded shame,”: 
our informant declared, “theh most 
disgraceful thing that had happened 
in Toronto in years!” Mr. Bradshaw 
was literally compelled to resign in 
order to protect himself from the un- 
warranted actions of these members 
of council. In the event of failure or 
excessive cost of any enterprise 
which they sanctioned and supported, 


contrary to the advice of the finance | 


PAPER STOCKS - 
AGAIN ACTIVE ON 


Markets Otherwise Display 
Little Tendency Toward 
Expansion 


FUTURE UNCERTAIN 


International Money Situation — 
- Not Changed — American 
Strike and London Rate 
Are Factors 


The paper stocks played the most 


prominent roles on the Canadian stock 


market stages this week, and by 
their activity tended to suffuse a de- 
gree of animation in what otherwise 


would have been a featureless week. ? 


The great scarcity of pulp-and paper 
throughout the world has had an im- 
portant bearing on the paper industry 
and has enabled such companies to 
reap large profits. The stocks for 
this reason have been in almost spec- 
tacular demand. 

Coincident with rallies and re- 
verses on Wall Street, the local ex- 
changes have shown evidences of 
strength at times, but genuine bullish 
developments failed to materialize. 


The markets are generally depressed 


by the prevailing money conditions 
and the curtailment of loans by bank- 
ers for-speculative investments. The 
demand for money is so keen for 
other purposes that bankers prefer to 
loan on more reliable security than 
that offered by speculative features. 
Trading is therefore confined within 
relatively narrow limits, and until _ 


such time as more ready money is- 


available, expansion to any consider- 
able extent will be impossible. 
There was a lack of constructive 


week. The international money situa- 
tion remains practically unchanged. 
The switchmen’s strike on American 
railroads has had a depressing effect 
on trade and in one or two cases 
plants were forced to. close down 
through lack of coal. The advance 
of the Bank of England rate to seven 
per cent., together with the advance 
of call loans on the New York Ex- 
change, were other factors which 


Tite 


and stimulating features during. the ~- 


ex 


caused some heavy selling on Walk 


Street at the close of the week. “ 


THE POST 


THIS WEEK CONTAINS 
Examination of Trust and Loan Com- 
panies is Now Made Compulsory by 
Act of Parliament 


Canadian Lumbermen are Making 
Efforts to Overcome Disadvan- 
tage of Exchange on Exports.... 

How Price Regulation and Higher 
Wages Have Hit the Fearman 
Company of Hamilton 

Further Discussion of the P 
Tutnover Tax—A Retailer in Favor 
of Suggestion .............. ee ee 


Montreal Report Says That Span 
River Preferred Stock. is to 
Made Convertible 

Interesting Items of News Regarding 
Companies With Securities on 
Canadian Markets 


commissioner, they would be able to| some Information About.the Failures 


fix the responsibility and blame upon 

Mr. Bradshaw and thus go free them- 

selves. . 
It was under conditions such as 


these that he had to work. He felt | 


that he could not continue, and the 
council of Toronto, the largest spend- 
ing organization in the Dominion with 
the exception of the Federal Govern- 
ment, has thus lost an able servant. 
Offers of larger financial reward 
would not retain him. It\is under- 
stood that he refused to remain for 
a salary of $25,000 a year. It is to 
be regretted that the petty factions 
should be allowed to exert such an 
influence in a public service body as 
to enable them to inflict an irretriev- 
able loss upon the whole community 
by making a public position of such 
importance unbearable by a _high- 
minded man. 


WOOLLENS FOR ROUMANIA 


Order for $2,500,000 Signed by Asso- 
ciation of Manufacturers 

LONDON. — The Department of 

Overseas Trade has been informed 


that the Canadian Woollen Manufae. 
turers’ Association has arranged a 
contract to supply the Roumanian 
State Railways with woollen under- 


in Attempts to Organize Bank 
Clerks in New York 

Benefits to the Bank of Having 
Wages Paid Through Savings Ac-* 
counts of Employees 

Ottawa Discusses the Recall as Ap- 
plied to the Election of Members 
of Parliament : 

Drury Government Being Generally 
Commended for Attitude on the 
Hydro Problems ............. meee 

Higher Revenue for Ontario is Esti- 
mated Under the Budget of Pro- 
vincial Treasurer 

City of Toronto Pays Slightly Over 
Six Per Cent. on New Lean of 
About $2,000,000 

Nova Scotia Tramways Company 
Must Have Higher Fares or Street 
Cars Will Not Run 


Irrigation Bonds in West Will be 
Gu by the Government 





crimination in favor of 

dividual or group. 

It is understood that the matter 
has been taken up with the British 
authorities and the decision is await- 
ed with interest by the Canadian in- 
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Throughout Canada and Newfoundland. 

| At London, oe and o eae City. 
In P. Ban lontreal (France). 
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Francisco—British American Bank 
(owned and controlled by the Bank of Montreal) 


THE MERCHANTS BANK 


Established 1864 


Paid-ap Capital sie: — eS 30,1919) $167,000,000 
Reserve Funds ..... eaten bease cea Total Assets (Nov. 30,1919) 200,000,000 
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HOW WE CAN SERVE CORPORATIONS 
AND BUSINESS HOUSES 


Besides guaranteeing their money, while in our care, 
we.can help them— 
With information -on financial questions. 
By buying their Drafts and other negotiable paper. 
By issuing Bank Money Orders, Travellers’ Cheques 
and Letters of Credit. 
By making Collections in every eee of Canada . 
and Abroad. 
In short, by giving then a Banking Setvies that is 
modern and complete in every detail. 


365 Branches and Agencies in Canada extending from the Atlantic to the Pacific 


J. H. Ashdown, 


Branches and Agencies 


rt is imperative that every agricul- 
Tones form a sound association with 
@ progressive Banking Institution. 


This Bank is stimulating production by 
providing a broad service for ambitious 
farmers. Any of our 400 branches can 
furnish reliable information as to mar- 
kets and shipping facilities. 

Resources exceed $174,000,000. a9 


Union Bank of Canada 


Head Office, Winnipeg 


THE DOMINION BANK 


Established 1871 


Capital.Paid Up $6,000,000 
Reserve Fund $7,000,000 


Efficient service in all departments of Banking. © 
Sterling Drafts bought and sold. 
Travellers’ Cheques and Letters of Credit issued, 


Incorporated in 1855 
Capital and Reserve - $9,000,000 
Over 120 Branches 


THE MOLSONS BANK 


You will nowhere find a more efficient banking organi- 
zation than that which we offer our customers-service 
and courtesy are the keystones we build on. 


E. C. PRATT, General Manager 
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Esq 
Esq. 
H.W. eueal tae: Canadian Treasury Provides 


‘by Decline in Sterling 
Exchange 


$500,000 AT STAKE » 


Credits for British Gov’t— 
' Payments Made in Depreci- 
ated English Currency 


Canadian lumbermen will stand to 
lose heavily on contracts entered 
more than a year ago with the British 
timber buyer, Montague L. Meyer, for 
timber for the British Government, 
as a result of the depreciation in, 
sterling exchange, unless the nego- 
tiations now being carried on’ by the 
Canadian Minister of Finance with 
the British Treasury for payments to 
be made in full value of the Canadian 
dollar are rewarded with success. 
Notwithstanding the fact that the 
Canadian Government has advanced 
credit to the amount of $50,000,000 
to be used by the British Govern- 
ment in the purchase of timber in 
this country, payments have, up. to 
the present, been made in the depre- 
ciated British currency. As a result 
of the decline in the sterling ex- 
change rate there is approximately 
$500,000 at stake, and Canadian 
lumbermen contend that payments 
should be made in the full-value of 
the Canadian dollar. The matter is 
now being taken up with the British 
authorities by the Minister of Fin- 
ance through his representatives in 
England, W. C. Noxon, director of 
the Overseas Branch of the Depart- 
ment of Trade and Commerce, and 
Sir George Perley, but, so far, no de- 
finite decision has been arrived at. 


Establishes Credits of $50,000,000 

Early last year the Canadian Gov- 
ernment. was notified that the British 
Treasury had under contemplation the 
placing of large orders in Canada for 
timber to be used for reconstruction 
purposes, for delivery during the 
period of about two years after the 
conclusion of hostilities. In view of 
the international exchange conditions, 


however, the British Government was+t- 


not in a position to authorize the plac- 
ing of orders for such timber unless 
the Canadian Government would pro- 
vide the funds necessary to finance 
the transactions. As a result of fur- 
ther negotiations, the Canadian 
Minister of Finance authorized- the 
establishment of a credit of $50,000,- 
000 on behalf of the British Govern- 
ment with the stipulation, however, 
that it was to be drawn upon only in 
the event of exchange being unfavor- 
able at the t?me when payments for 
purchases of timber in Canada be- 
came due. 

The British timbcr. buyer there- 
upon came to this country and plac- 
ed a large number of contracts, about 
200 in all, with Canadian lumbermen, 
and delivery is still proceeding. It 
was concluded, in view of the fact 
that thé Canadian Government had 
put up a credit of $50,000,000, that 
payment would naturally be made in 
Canadian funds or in equivalent value 
in British money. When the margin 
bétween the value of the Canadian 
and English currency widened, and 
payments continued to be made iin 
the depreciated English money, it be- 
came apparent that unless some move 
were made to remedy matters the 
Canadian dealers would lose heavily 
on their transactions with the British 
Government. They took exception to 
the continued payment in English cur- 
rency and the controversy developed. 
They had not contemplated a denre- 
‘ciated exchange rate in making up 
their selling prices or otherwise due 
allowance would have been made. So 
far about $24,000,000 of the British 
eredit has been used up in the pur- 
chase of Canadian timber. 


Lumbermen State Grievances 

The lumbermen finally stated their 
grievances to the Minister of Finance 
and it developed that there was lack- 
ing uniformity in the matter of con- 
tracts, some providing more lenient 
terms than others. Payment was pro- 
vided ‘in a number at the par rate of 
exchange, others at the price of dol- 
lars in Canada and in the third class 
at the current rate of exchange. It 
is understood that there was discre- 
pancy alse in the matter of the price 
paid, and. one instance is cited of a 
variation of $185,000 on two blocks 
of timber of practically. the same 
quantity and value, and in favor of 
a company, one of whose members 
is prominent in Government circles. 


| The Minister of Finance recognized 


the value of uniformity in the matter 
of contracts and agreed with the 
lumbermen that Canadians should not 
be penalized by the terms of the con- 
"|| in the exchange Seon nee 
Canada | 


RIGHT TO BARGAIN 


CONCEDED WORKERS 


But President Wilson’s Indus- 


trial Conference Sees Each. 
Plant as a Unit 


The industrial conference named by 
President Wilson to consider the re- 


lations of capital and labor has re- 


ported its definitive plan for the ad- 
justment of industrial disputes. The 
plan follows the principles that the 
approach to settlement, of disputes 
should be made through the individual 
industrial plant, and that efforts 
should be made to develop methods 
of prevention rather than adiustment 
of labor difficulties. 

Adopting collective bargaining as 
a policy to be recommended to all em- 
ployers and employees, the conference 
proposes that when no agreement can 
be reached in a dispute, both sides fol- 
low a system of settlement through 
a National Industrial Board, Local 
Regional Conferences, and Boards of 
Inquiry. The plan may be outlined: 

The National Industrial Board would 
consist of nine members appointed by 
the President and confirmed by the Sen- 
ate. In each of twelve districts into 
which the country would be divided a 
Regional Chairman would be appointed. 
When informed of an industrial situa- 
tion in which action was desirable, this 
Chairman would call both parties into 
conference.. If the invitation were ac- 
cepted the participants would enter with 
the specific agreement that they would 
be bound by the findings. If the invita- 
tion were ignored or declined by either 
party, the Chairman would select two 
members from the employe group and 
two from the employers, not involved 
in the dispute, to act as an investigating 
committee. The disputants would have 
the privilege of entering this committee 
but should they do so it would immedi- 
ately” become a conference, as in the first 
instance, and the inquiry-feature would 
be’ dropped and arbitration begun. 
Should the Regional Conference fail to 
arrive at a unanimous decision, the 
matter would go to the National Indus- 
trial Board, unless the disputants pre- 
ferred a mutually chosen een, See 


THE G.T.R. QUESTION 
MAY BE REOPENED 


New Measure Introduced by 
Minister-of Railways Pro- 
vides Opportunity 


By Resident Representative. 

OTTAWA.—Hon. J. D. Reid, Minis- 
ter of Railways, has ‘introduced in the 
House a bill which might afford op- 
portunity, if such should be desired, 
for a further general discussion of the 
acquisition by the Government of con- 
trol of the Grand Trunk System. The 
bill provides for the inclusion in the 
agreement between the Government 
and the company of the names of two 
small railway lines, the Vermont and 
Providence and the Pembroke South- 
ern which were omitted from the draft 
approved by the Ministry and subse- 
quently by the Grand Trunk Company 
at a special general meeting held in 
London in March. The bill also in- 
cludes a section providing for con- 
firmation by Parliament of the agree- 
ment as amended. There have been 
reports that through some oversight 
a small group of stockholders were 
not notified of the special general 
meeting. This circumstance, it was 
suggested, might lead to some diffi- 
culty and was causing some delay in 
the appointment of the Joint Board 
of Management to operate the system 
and the constitution of the Board of 
Arbitration to place a valuation upon 
the stock of the Grand Trunk Com- 
pany. This situation the legislation 
‘ntroduced to-day is said to be design- 
fed to meet. The bill will have to 
pass the Senate, where strong opposi- 
ition to'the Grand Trunk purchase was 
expressed last session. It is not ex- 
pected, however, that any serious ef- 
fort will be made in the Upper House 
to delay ratification of the agreement. 

The fact that the Government has 
been, so to speak, breaking the news 
gently in connection with railway de- 
ficits is now pretty well known, as is 
shown by the fact that there is a 
deficit of twenty-two million dollars 
in connection with current expendi- 
ture on the Grand Trunk which the 
country will have to face when that 
road is taken over. This, of course, 
will have to be provided for when the 
purchase price is arranged finally; 
but in the meantime the obligations 
will have to be arranged for when the 
road is taken over. 


SUGAR INDUSTRY 


the year 1918 there were 
eight See i in operation in the sugar 
industry throughout the Dominion, 
with three of which were located in 
Ontario, two in Quebec, and one oom. 
in British Columbia, 
and Nova Scotia. 


panies Act Provides for 
Yearly Inspection 


FEDERAL ENACTMENT 
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Minister of Finance May, if 


Assets Prove Insufficient, 
Suspend or Cancel Certi- 
ficate—Protect Public 


Important amendments to the 


Trust Companies Act, 1914, which 
h@ve just been enacted by the Domin- 
ion Government, provide for the com- 
pulsory examination of trust and 
loan companies by the superintendent 
of insurance or a duly qualified mem- 
ber of his staff at least once a year. 
In the event of the position of any 
company’s assets not being sufficient- 
ly sound to warrant its continuance iu 
business the Minister of Finance may 
suspend or cancel its certificate, and 
it shali thereupon be unlawful for the 
company to transact further business. 

Legislation to this effect was sought 

a year ago by the leading companies 
of Ontario from the Legislature, but 
without resilt. ‘The failure of one or 
two loan companies. in the province 
had had a tendency to prejudice loan 
companies generally in the public 
mind; and it was for the purpose of 
re-establishing themselves in public 
favor that the companies were induc- 
ec. to teke such action. The federal 
enactment may be attributed to’ the 
activity of the Ontario companies 
along this line a year ago. 


Reports to Minister of Finance 


The Act in its amended form pro- 
vides that the superintendent of in- 
surance or a qualified substitute shall 

visit at least once in each year the 
head office of each company required 
by the Act and to examine carefully 
the statements and affairs of each 
company. In the report to the Min- 
ister of Finance, any matters requir- 
ing his special attention and decision 
shall be emphasized. For the purpose 
of such examination each company 
shall be prepared to submit for exam- 
ination all financial statements and 
to open all books outlining the acti- 
vities of the company. The superin- 
tendent may examine under oath the 
officers, agents or servants for the 
purpose of securing information if he 
considers such action necessary. 


May Suspend or Cancel Certificate 


If, as the result of his examination, 
the superintendent believes that the 
assets of the company are insufficient 
te justify its continuance in business 
he snall make a special report to the 
Minister of Finance on-the condition 
of such company. In the event of in- 
vestigation by the minister revealing 
the justification of -the superinten- 
dent’s report the Minister may sus- 
pend or cancel the certificate of the 
company, and it, shall be held to be 
unauthorized to transact further busi- 
ness. The minister may, if he con- 
siders it advisable, issue a conditional 
certificate, during the continuance of 
which the company may arrange for 
the sale of its assets and the transfer 
of iis liabilities to some other com- 
pany. Upon the expiration of the 
certificate, if no arrangement satis- 
factory to the minister has been made 
in respect of the company’s assets, 
and if its condition is not such as to 
warrant the restoration of its license, 
the company then shall be deemed to 
be insolvert. 


RAILROADS’ HEAVY LOSS 


Last Month of Government Operation 
Was the Worst 

WASHINGTON. — Railroad earn- 
ings and expenses for February, the 
last month of Government operation, 
made the worst showing of any of 
the 26 months during which the Rail- 
road Administration was in charge, 
according to the preliminary bulletin 
issued by the Commerte Commission 
covering the roads that earned 80 per 
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cent. of the revenue of all Class 1)| 


roads... These roads not only failed to 
earn anything toward the $75,000,000 
a month rental guaranteed by the 
Government, but had an actual operat- 
ing deficit of $8,654,313 and it is 
understood this deficit will be increas- 
ed when the complete statement is 
issued. 


RURAL CREDIT SOCIETIES 


Sixty-Seven Are Now in Operation in 
a Manitoba 
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The time to make your will 
is when you are sound in 
body and mind and with your 
faculties unimpaired, : A 
Will does not necessarily bind 
the testator; it can be 
changed at any time to suit 
altered circumstances.  IIl- 
ness or suffering may pre- 
vent you from making a will, 
so the best advice as to when 
to make a WILL is DO IT 
AT ONCE. To ensure care- 
ful and competent manage- 
ment for your estate appoint 
as your Executor and Trustee 
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certain unwieldy and cove we go 


what the inoetan of 
tems would leave to be produced this, 


method and a survey of the business. 
of the country on a*much more accurate 


{| basis than has been the custom would! 


Meets Many of the Objec- 
tions Which Have Been 
Advanced 


WHOLESALER’S VIEW 


Takes Ground That Taxation 
Should be Fixed to Bear on 
Those With. Greatest 
Ability to Pay 


The discussion of the points for and 
against the turn-over tax-proposal as 
an alternative for the excess profits 
tax indicates that few questions have 
aroused more interest in Canadian 
industrial and commercial circles in 
recent years. Generally speaking it 
may be said that economists and fin- 
anciers believe that a change would 
be for the general good if it is ne- 
cessary that something should be 
done to take the place of the taxation 
legislation which expired at the end 
of 1919. On the other hand whole- 
salers appear to be of two opinions, 
while many retailers are in opposi- 
tion. It would seem that. more 
thoughtful consideration of the whole 
matter may remove some of the ob- 
jections. For instance one of the 
most intelligent reviews of the situ- 
ation which has been made public is 
from the retail hardware house of 
Whyte & Orr, Limited, Daysland, Al- 
berta, . operating a chain of four 
stores in that Province. In a letter 
to “Hardware and Metal” this com- 
pany says: 


Naturally there are objections to any 
form of taxation on the part of those 
affected, but we believe if the people of 
Canada will look at the subject of rais- 
ing the necessary two or three hundred 
millions annually that are_going to be 
necessary to liquidate in due time our 
national debt, in a really broad-minded 
manner, the majority will concur in the 
idea of a Turnover Tax which should, 
without bearing unduly on any individ- 
ual, bring in a very considerable portion 
of Canada’s annual requirements. 


: Simple in Operation 

“One strong point in its favor is the 
simplicity of arriying at the amount to 
be paid. While there is no question 
that the system (or lack of system) of 
accounting employed by a large per- 
centage of the business men in Canada 
fails utterly to give them adequate de- 
tails for their annual Income Tax and 
Excess Profits Tax returns, practically 
every man knows to a dollar his month- 
ly and annual turnover. In any case 
it is a very simple matter to keep track 
of this and there would be no guessing, 
as is undoubtedly done in connection 
with the present returns. The opera- 
tion of this tax would thus be broad- 
ened te include all on an absolutely 
equal basis. 

“Another point is that the knowledge 
that a definite amount out of every sale 
must be set aside for payment to the 
Government would have a very benefic- 
ial effect on the average retailer. He 
would watch very closely (much more 
so than he does under the present form 
of taxation, which in a way almost puts 
a premium on extravagant methods of 
doing business) the matter of sales at 
cut prices and the many small expenses 
of conducting a business such as wrap- 
ping paper, twine, delivery expenses, 
loss of goods through damage, in transit, 
or theft, donations to causes not worthy 
of them, etc. It would give him an in- 
centive to try and make the small econ- 
omies, without which no business is a 
success, pay at least a large portion of 
this tax. We do not believe that such 
a tax would largely increase the cost 
of living or commodities, as it is un- 
doubtedly a good, fair statement that 
there is plenty of competition in this 
country if left unhampered by Commerce 
Boards and such Government interfer- 
ence to insure that the average trend 
of prices does run to~excessive profits 
for the merchant, 


“From another point of view the Gov- 
ernment would benefit largely and a 
considerable saving could be made in 
both interest charges .on Government 
borrowings and on costs of collection 
by making this tax payable monthly or 
In this way Ottawa would 


have a constant stream of revenue flow- 
ing in and once under way the merchant 
would consider it simply an incident in 
his month’s work to prepare a very 
simple form that would cover his re- 
port and mail it in with his quota for 
the period it might represent. A com- 
paratively small staff could handle the 
returns and a comparatively small staff 
of fielde men could verify at ‘intervals 
the faithfulness with which the returns 
were being prepared. 


A Good Revenue Producer 


“A Turnover Tax again is a sure re- 
venue producer, good times or bad, 
fluctuating naturally with general bus- 
iness conditions, but consider what 
would happen to Government revenues 
accruing from the present Income and 
Excess Profits Tax in a period of two 
or three years of depression, just when 
also revenue from tariff and operation 
of public utilities would slump ffom 
lack of business. virility. 

“A Turnover Tax would reach the 
farmer, whose conti “butions under the 
present laws have been infinitesimal if 
reports published in various papers are 
rig elied. wa, and we think it should 
also apply to every wage-earner not 
directly. interested financially in any 
enterprise already taxed for Turnover 
Tax. .Farmers would not find it .ex- 
tremely difficult to keep track of their 
sales of grain, livestock and other farm 

uee for the purpose of Soin: dary 
the average wage-earner 
Se ad if a small monthly de- 


probably be necessary to determine how 
much return might reasonably be ex- 
ted to be produced by a Turnover 
ax, We noticed recently in a periodical 
that a tax of 1 per cent. mi be re- 
asonably expected to produce ninety 
million dollars. This is surely an un- 
derestimate if Prof. Irving Fisher’s es- 
timate of five billions from a similar 
1 per cent. tax in the United Statés is 
to be considered good statistical work. 
This means that the-States with twelve 
times the population roughly does fifty- 
| five times as much business, or in other 
|} words that the per capita production 
jin the States is roughly over four and 
Continued on page 11. 


CANADIAN PACIFIC _ ° 
AWARDS CAR ORDERS 


Canadian National and Eastern 
Companies Share in 
Business 


By Resident Representative. 

MONTREAL. — The FINANCIAL 
POST learns that the Canadian Paci- 
fie Railway Company has awarded the 
following contracts for equipments 
in connection with the recent sale of 
$12,000,000 of equipment notes: 

Canadian Car & Foundry Co., for 
Fort William plant, 1,500 cars. 

National Steel Car Co., Hamilton, 
1,000 cars. . : 

Eastern Car Co., Amherst, N. S., 
500 cars. 

These cars are a new type, and will 
be the largest in the world. They 
will be box cars with a 60-ton carry- 
irg capacity, as compared with 46-47 
tons capacity of cars in use at pre- 
sent. They will be 41 feet long in- 
stead of 36 ft. 6 in. and 9 ft. 6 in. 
in height in place of 8 ft. 6 in. 

In addition, the National Car Works 
will produce the steel shells for 18 
sleeping and dining cars, and the 
Canadian. Car & Foundry Co., the 
balance. 

Five hundred refrigerator cars will 
be built at the Angus shops. 


U. OF.T. INSTITUTES 
DEGREE IN COMMERCE 


Special Course to Provide 
Training in Business 
Principles 


A special course has been institut- 
ed in connection with the Faculty of 
Arts of. the University of Toronto 
which will enable students to qualify 
for the degree cf Bachelor of Com- 
merce. The senate of the University, 
in response to numerous requests for 
the introduction of a course which 
would give the future businessmen of 
this country an opportunity of study- 
ing the elements and principles of 
business, as a fitting preparation for 
the career which they chose to adopt 
when they passed out into the world, 
have completed plans for the new 
course which have been approved and 
ratified. The new course will in all 
probability in time supplant the pre- 
sent Commerce and Finance course, 
which up to the present was the prin- 
cipal medium of instruction in busi- 
ness training offered by the Univer- 
sity. The subjects of the new course 
will be more restricted to those which 
appertain to business affairs. 


The curriculum has been under 
consideration for some time and the 
plans for the coming session have 
been finally definitely arranged. In 
another respect it differs from the 
Commerce and Finance course by the 


modification of the matriculation 
requirements, by which an examin- 
ation in Latin is rendered unneces- 
sary, although it is optional for can- 
didates for this course. The curri- 
culum has been settled only for the 
first year. It will be a four year 
course but the details of the subjects 
for the three upper years have not as 
yet been finally settled. It is in- 
tended to continue the courses in ac- 
countancy and business methods, 
which begins in the first year, in each 
of the succeeding years. In addition 
courses will be provided in commer- 


cial law, rural economy, as well as|. 


in the languages, and the numerou* 
branches into which the subject of 
political economy is divided, as cor- 
poration finance, public finance, trans- 
portation, labor problems and .econo- 
mic history, including the economic 


history of Canada, 


The course for the first year, which 
has been definitely arranged, pro- 
vides instruction in the following sub- 
jects: English, a modern language, a 
general course in science, elementary 
economics, elements of commerce, ac- 
countancy arid business methods and 
economie geography. Instruction .in 
the languages will be of a somewhat 
different character to that given in 


general in University in that special 


Y, | attention will be devoted to colloquial 


familiarity with the. 


diner er) 


e and to 


p ; aN 


~ HIT FEARMAN CO. 
Hamilton Packers Decide to 


Suspend When Men 
Go Out 


AWAIT BETTER TIMES 


Cannot Operate Profitably Un- 
der Present Conditions—The 
Whole Industry Has Faced 
Serious Problems 


B. J. L, RU” LEDGE. 


The F. W. Fearman Co., Hamilton, 
one of .the oldest packing firms in 
Canada, has announced its intention of 
going into voluntary liquidation. The 
managers give as their reason for 
this step, the fact that for some time 
past, despite the fact that they have 
some $1,500,000 invested in plant and 
equipment they have not been able 
to make - expenses. Their decision 
has been hastened by thé action of 
their workers who have recently ap- 
proached the management with a 
demand for a more than substantial 
increase in wages. The company has 
merely taken the stand, that as it is 
impossible for them longer to con- 
duct their business at anything but 
a loss, under present conditions, it 
is better to discontinue pending a 
change in these conditions that will 
make the business once more of a 
sound character. 

The F. W. Fearman Co. may well 
stand as the illustration of a tendency 
that may be working more fully than 
is realized through the commercial 
life of the present moment. They, 
and presumably other businesses, are 
faced with continually mounting 
costs, and continually growing de- 
mands of the workers. These entail 
a ‘cost of production that must either 
be passed on to the consumer, in a 
constantly increasing cost of goods, 
or eventually the production costs 


‘| will excell the selling price, which 


automatically eliminates the industry. 


Effect of Restrictions 


In the case of-the F. W. Fearman 
Cc., of course, there was another 
variable that helped to endanger the 
business, and that was the restriction 
on selling price that it in company 
with all other packing plants was 
compelled to adopt. Time and again 
THE FINANCIAL POST has pointed 
out the essential fallacy of any sys 
tem of price fixirig that did not fix 
prices around the whole circle. To 
fix prices on a finished product 
without fixing it on raw products and 
the essentials of business . such as 
rent and labor, can be little short of 
a suicidal policy. The Fearman Com- 
pany was too large to pull through 
by a curtailment of labor costs, and 
too small to be able to build huge sales 
into an aggregate that would carry 
them over till better days. Henice 
their only option was to lose or to 
retire, and they adopted the sound 
policy of retiring, pending a change 
in conditions. 

The Fearman Company being 
smaller than many of the other im- 
portant packing companies in Canada, 
it was naturally the earliést to feel 
the effects of these conditions made 
acute by the circumstances surround- 
ing their particular business. Yep 
unquestionably all the other packing 
plants have also felt these éffects. 
During’ the course of a year large 
American packing concerns have 
gained an interest in practically all 
the large packing plants in Canada. 
It is not claimed that this is a-dom- 
inating influence but it is certainly an 
interest that has taken something 
from the definitely Canadian charac- 
ter of these plants. They have been 
forced to this action by the necessity 
of seeking extra capital. They, like 
the Fearman 
feeling the pinch, though in many 
instances these larger companies had 
the profits of large war contracts to 
fall back upon in these lean years. 
This resource was lacking in the case 
of the smaller company. 


The Manufacturing Problem 


The Fearman Company is no dif- 
ferent from a thousand and one other 
companies. It is true that the price 
fixing in its ffmished product has 
made its situation somewhat more 
acute, but while this is so it is illus- 
trative at least of the trend of present 
conditions. ‘The manufacturer is be- 
ing compelled at frequent intervals 
te make substantial upward revisions 
in wages. Some at least of this dif- 


ference he must absorb each time, be- 


in the price at which the public will 
buy. He also knows that every ad 
vance in the of his product is 
one link in 
vances, that will. 
It is 


Company, have been|}: 


| F reign Business 


Much attention is- being directed at | 
the present time to export business. } 
This Bank has a number of foreign | 
_branches as well as close working | 
arrangements with banks of the s . 
highest standing in many other.coun- — 
tries which enable it to offer special 

facilities in the financing of trade. 


with foreign points. | 
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Trade with France 


THE BRITISH CHAMBER OF COMMERCE, - 
PARIS (INC.), is composed entirely of British 
Subjects and Firms and possesses a powerful 
Canadian Section. 


It puts its Members in touch with Suitable 
Agents. 


Obtains information on the Commercial Stand- 
ing of French Firms. 


Supplies exact Customs Classification of Goods. 
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Special Trades, etc. 
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Gives Commercial .and Statistical Information 
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The Foreign Trade Department will supply 
on request forms of application for admission 
to membership in the above and will forward 
the completed applications to Tuk RoYAL BANK 
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Chamber of Commerce. 
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H. A. Richardson, General Manager 


$ 9,700,000 . 
18,000,000 
220,000,000 


BRANCHES: 
CANADA—In all the larger cities and towns and throughout each Prov- 
ince — 261 branches. 
NEWFOUNDLAND—St. John’s and 21 other points. 
JAMAICA—Kingston and 9 other points. 
CUBA—Havana. 
PORTO RICO—Fajardo, Ponce and San Juan. 
UNITED STATES—New York, 52 Wall Street; Boston and Ohicago. 


CORRESPONDENTS: 
LONDON, ENG.—London Joint City & Midland Bank, Ltd. 
NEW YORK—Bank of New York, N.B.A.; National Bank of Commerce. 
Collections made at lowest rates and returns promptly remitted. Accounts 
of firms, corporations and individuals carried on most favorable terms. 


Correspondence Solicited 


Home Banx« Ganapa- 


RECORDS OF INSURANCE 


One page of the Home Bank’s Thrift Account Book is a schedule for re- 
cording Life, Sickness and Accident Insurance, while another page is for 
recording the details of Property Insurance, bringing all the particulars 
of these items into a concise form for ready reference. Ask for a copy 


of the Thrift Book at any office of the Home Bank. 


Branches and connections throughout Canada 
Nine Offices in Toronto 


The Weyburn Security Bank 


Chartered by Act of the Dominion Parliament 
TWENTY-THREE BRANCHES IN SASKATCHEWAN 
HEAD OFFICE, WEYBURN, SASK. 

. DIRECTORS: — Alex. Simpson, Pres., Minneapolis, Minn.; Jos. 

M Lak ken Wee ee cn ae i . 
te oe N.'D. MeKyanon, Wey. 
Weyburn, Sask. ; 


” 





a ee , TIBLE stock uniform date | New Dividend Already Being NESBITT, THOMSON & COMPANY 
MADE CONVER a rm afer both end. = Earned—Monster Paper Ma- Limited 

eee beck woes: Ill participating” Feature Ex-|Srscct ene gases erine| Shine Being Upeislee _ INVESTMENT BANKERS 

is ina position to changed for Common __ | even six years. In addition the 7% By Resider.t Representative. 305-7 Bank of Hamilton Bldg TORONTO, Ont, 


vouchers, carrying .with them one year’s} MONTREAL.—The increase in the 


make detailed report : 
on any Canadian proj- Stock Rights ine ere te ioe on production of Abitibi Power & Paper 222 St. James Street MONTREAL, Que. 
ect, or valuation on one 4 P Cc. amounting to $8,000,000, will also be paid |Company’s plant at Iroquois Falls Mercantile Trust Bldg. HAMILTON, Ont. 
any existing business, BONUS OF 15 P. in the form of stock. This will clean | will not be long delayed. THE FIN- 313 Royal Bank Bldg. LONDON, Ont 
witha view to provid- : ——ieeememens up all mpseaens amounting, in the face of | ANCIAL POST learns that already - > . 
ing financial interests This Will be Paid in —— the 3 stock, to an even seven years, /the production of last year has be 
such information as as Well as 42% Dividen 8 Hennes of Commie speeded up with the present machines 

Plans for Meeting Next from 235 tons a day to 250, as was 

Secondly, a bonus of 15% in common 


eek stock will be pula to the preferred share- the average during the months of 
. idl holders. This, when mentioned on the | March and April to date, and that by 
By Resident Representative. Street this week, has been taken to meagp | the first of next September a new 


MONTREAL.—The special meeting | as 8 sort of recompense for their long | machine will be installed which will 


‘ wait. THE FINANCIAL POST under- 
of the shareholders of the Spanish stands ‘that the: real purpess of shia is be by far the largest in the world 


River Pulp & Paper Co., which will| +. pave the way for the third change, | and will have a capacity of 100 tons 
be held on Tuesday of next week, is | which is: a day. The Abitibi Company already 


‘looked forward to with great interest) qnot hereafter instead of “parti held th d with thei hi f 
participat- | ne e record Wi eir machines 0 
by the mercunes and by the goat ing” with the common stock after this 209 inches, but the new monster will reer at PLACE YOUR NAME ON 
generally, as various rumors have |has reached a dividend o , that the | be a 232-inch one and will be in full 
ENGINEERS been flying around the last couple of | P weferred etch shail Se a good pat operation late in the fall. Thus long OUR REGULAR LIST 


: : the common at any time. 
28S Beaver Hall Hill, Montreal weeks in reference to radical of pao vertible feature which is the most radical before the end of the year the pro- 


‘that may be brought about at this |in the plan of the organization that is|duction of Abitibi will be increased ““—all of the above securities having been sold, 
meeting. THE FINANCIAL POST |being opposed. to 350 tons and before the end of 1921 this advertisement appears as a matter of record 
At first preferred shareholders |the production will be about 500 tons. _ 


might be inclined to object that they| It is learned that large as were the ae ae ee ane - 


were losing a very valuable feature in|earnings for 1919 the company has Sen ; 
e a ° the participation of the preferred |arranged for the sale of all its avail- ve ire onan at 
‘ 6 : ; opportunity of ; 
F t C stock-in dividends with the common, | able newsprint for the balance of the subscribing at initial prices should advise us to have 7 
i ures O onvince by which the preferred would be ad-| year and its price after the ist of their names placed on our REGULAR LIST. All-Metal Ec 
vanced to 8 per cent. as soon as 8 per July will be at least $100 a ton, an Those who have their names on this list receive * Of 
cent. was declared on the common, and | increase of $10 a ton over the present advance particulars of new issues and have the | | Factories, 


« 9 and 10 and so on, if the higher per-| price for export. It may be taken first opportunity of subscribing for these securities. Hotels, 'I 
t e Os eptica centage were ever paid, At the same | for granted that at the same time the Schoo 


: : . 

time the convertible feature allows | increased price will go into effect for Thornton Davidson & Co. Ltd. 

the preferred shareholder all the ad-|/i,. Canadian customers of the com- /< saa ; {= eeetion . 
vantages that come _to the common pany, which would mean an advance ernment, Municipal Other Investment Securities saving of time, 


Wanted to get in touch with a few people with  |sharetolders. “Tt may be taken for) trom $80 to $100 a ton, or $20.00 HEAD OFFICE: || tnd lor in any b 


granted that when the arrears are higher. Transportation Building 


real money to buy common stock in an estab- wiped out and the bonus paid, that} 50°"... ctose touch with the com- owrainal 


: : 7 the two stocks will be on a parity as : 81 St. Peter St. 63 Sparks St. 
lished profitable concern in Toronto. This : pany declare that the net earnings 
_ ee ble si ” to price, the preferred, of course, for 1920, if the company continues at omews 


stock has not been offered to the public. Audited with the convertible privilege keeping : e 
P pace with the commen no matter what the present rate and with the in 


reports to show stock is ‘already making hig the dividend paid on the latter should creased prices going into effect in a 
couple of months, will be more than 


returns. For information and figures to convince be. cater oe aes double: those of 1010. ‘These. 2am 

i i 1,000,000 ilabl f h 

the most skeptical, write— It would be rather strange, but|Common stock, allowing for just one 
probuble under the circumstances, for year’s dividends on the preferred, such | - 


BOX 35, FINANCIAL POST Pr corer tik ‘laa to fied fi che as will have to be met this year. In-| pee sore 
; "\deed, they go farther and state that} [RyAJ. FN PN OV I ee yy oe ye Ye TT YT PT Vt 
‘ as etre aati re lie a al a ny de KONO NGNG: 
mon stock on an 8 per cent. basis,| -nciderably over $2,000,000 will be} IPS Bib -Lieh fie fie Sh fib fish eh 


while the preferred remained on_a available. for the common stock, 


oor Fg te ee ee 7} per cent., and if they continued tc which, with 250,000 shares, would . 
|| hold ‘the preferred they would natur-/ oon over 8 per cent. or over 40 pér 5 Sound 


Prepaty adian Appraisal - a Ted co i er ee ae: — a cent. on the present capitalization of LA Investments 
be. natoral to aseume that the preferred |9000,000. It is a big contract to fill, in B 
but there appears no lack of confi- In onds and @) 
Preferred Stocks— t] 
x 71 OF WAN 


NTO HEAD , © i k 7 
Royal BANK: BLDG. OFFICTONTEBAL. er wat ETON See eaet ance le SApTEE out dence on the company’s part of being 
able to show a very good surplus, 

Any bond or preferred stock | |. Por our woollend 

you buy from us has been .- oy tent man to 4 


in a short time of all the preferred . ri 

stock and the establishment of the|even after the 6 per cent. is paid on 
purchased previously for our ry and assistant m 
Own account after strict “| : One accustomed 


company on the basis of a funded in-|the split stock basis of 5 to 1. 
' investigation of the security “3 | cotton mill rey 


debtedness and the capital stock of | ’ Te 
the common issue only. DOMINION TEXTILE 
and other factors behind MI State age, expe 
the issue. rT expected. 
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This plan, which seems likely at the GAINING RAPIDLY 


present moment, would work out 


about as follows: ‘First of all there| Production Not Likely to Fall 


weuld be the payment of 7 per cent.| Much Below Last Year’s in 
vouchers on about $3,000,000 of pre- . Spite of Strike 


ferred stock, the first lot, which would 


. oe 5 \ e amount to an increzse of $210,000 in By Resident Representative. 
heme Ne a IS 40 per cent. of the present preferred |  MONTREAL.—The sharcholders of 
A Dike , which amounts to $5,699,100, or an ia She io te yarene ey y 
pe as aly e ' increase on this account of $2,279,640 h Scene: ae Saree one 
ae, ae of preferred. In addition there would the year ending March $1 last, owing 
F bie a ] e he be 2 per cent. or the present issue of str se’ Ghavpare coumarin ane 


preferred as a cash dividend, amount- 


ing to $118,982. tied up by a strike. It is known, how- 
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Canadian Head Office; 
74 Notre Dame Street West, Montreal. 
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10 King Street East, , 
Toronto, Ont, - “Seiien, NB. 
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e e 9 ever, that for some months past the . 
The total preferred, counting in the | oom ini : Th S 
’ pany has been gaining rapidly on PI OE Re KS ay Zay 295 wee e oecuri 
Live or Die oH eae cen nomena ane ne fers | ths, time that was lost, and it is under-| EERE IESE ae Loew’s The 
’ ’ , * , ce D C x w 4 


Bal 


stood that the total sales and prob- 


The’ 15 per cent. bonus of common! apy the profits that will be shown 


stock woul iti : , : 
stock would mean an addition to the/ 14, the statement is ‘submittal in | Are an Fx 


common stock of $1,200,000, making 


the total of the common stock $9,200, about six weeks from now will fall 


2 ji little short of the record created f 
000. If the preferred stock as it ’ ; we orm oO u 
stands were converted into the com- the year ending March 31, 1919. At Years of experience and scores of satisfied clients assure you of success from 


alan’ the ‘Sobnk eouianns  ehack would that time the net earnings, including the beginning of our service on cost control—greater production or increased sales. The growth tad 


e $ $3,434,752, with sales amounting to THORNE, MULHOLLAND, HOWSON & McPHERSON continuous vaudevi 
Such a change should only be} $93,666,000, as compared with $16,- INDUSTRIAL ADVISORS ada during the pas 


‘ : . brought about conveniently by the i ; 
Th y by 850,000 for the pr troduced a new and 
ousands of little children in Eastern Europe have not tasted formation of a new company, and it | slight decline in ioe - vibcoe heal Bank of Hamilton Building - TORONTO, Ontario security. 


‘normal food in weeks — have existed on roots and leaves and he ae 
dandelions. Hunger-maddened, these poor people have often may be be gg granted that a new | however, need cause no misgiving, as Absence of an 
eaten of their dead. company of the same name will be|the company will have a large sur- | _ tition, low fare 


THE REMEDY — formed in order to facilitate this re-| plus this year after all payments are ance, coupled with 


Money — your money— properly administered by those who organization. made, includin 
: 1 ! ; ¢ * g that on the preferred 
know the full grievousness of the situation, will alleviate this | Present preferred $ 5,699,100 | stock and the present 8 das Sd a oy cg ; ot tee Noaeee a 
terrible condition. Money will help remove the resultant unrest ee vouchers on $3,000,000.... 210,000 |the common stock. Indeed, there is MONTREAL. eauhe "hts toe 
se ’ ° U 


— but, better by far, it will rekindle the light in children’ 40% on $5,699,100 2,279,640 : : 
restore the smile to youthful lips. er ce orem . Spriccbudates a feeling of confidence amongst the Authorized given with preferre 
THE AGENCY — Total preferred $ 8,188,740 | holders of the stock who are loath to Capital : E 6 appreciated in v 
15% of common 1,200,000 | part with it at the present market $1,000,000 | | ™any cases rem 
President ; 


The Canadian Jewish War Relief Committee, k ing the need 

is taking steps to meet ‘ ‘ The need is the seed ae acme pinemess ona mes Been ane ae wo 127 to 128, that te 

which knows no creed. e-relief will be given to th . Gi it will not be long before it will Sir . 

without regard to religious faith. Womatere: on the conan regen lo a amps dceecy placed on a 10 per cent. basis _ : nine meena ao pee 

oe this serene — men of various beliefs, but men who M f 650" Tons: Shortly Sitios 3 K. W. BLACKWELL D. C. MACAROW offering nae 

eve pre-eminen iri i —i ” ; : 

ae if ane y in the spirit of brotherly kindness — in the sana hi set tee al oe MONTREAL ALLENS JAMES ELMSLY, General Manager C. D. CORNELL, Secretary 3 aie nook tees "a 

The drive to raise the sorely needed money starts next week. that is, that a new“machine has been sant Shontts ceomeeh dainty, dated March Sir H. Montagu on | oe vtetg 

Prepare to help—to give of your influence, your time, your installed and is in operation now | 31 for an adjustment of the 8 per cent. T. we : [ev . teens 

money. which has increased the output to Eg the i ee fue that date, it be- K. W. : i pe Poy large dividends 

: * over 625 tons a day, and this will run | jt” dividend auecterly the pany to pay G L. Cains i arquhar Robertson . 

Canadian. Jewish War Relief _ fj to 650 tons ina shore time. ‘This wil |e0ytend guarterly, the next payment ; : | mulled upon request 
; CAMPAIGN be an increase of 150 tons a day since | of securities that is being marketed by lc . ne . 

ceed last fall, and the advantage of this | the Hew R. Wood Company, Montreal, ) 


: . and H , Wood & Co., T c Offices 
APRIL 19th, 20th, 21st, 22nd increase will be shown in the present ‘tock was originally issued about four |. me ee + Reusnson Sue 
HONORARY COMMITTEE coven. the Ta 1920 up to oe ead of beet ¥ le the majority of it has | veeteane'” 
P up e end o n disposed of. P 
* Sir Edmund —— C.V.0., LL.D., June. . ; ; “EN — 
The preferred stock, as we!] as the PRODUCERS AND REFINERS 
common, was very active until Thurs-| According to a report from T P 
day of.this week. The former showed | ducers and Refinera eaecuetent Sines 
a new high of 144%, but the deadness practically completed six new wells, four Yo New Y k 
or 
a) tro 


I|| in the general tone of the market re- | 01. "(n'c, 37° located SS ee 
l|| sulted in a drop back of the preferred | district. In ¢ ans She ether in the Oenge GEO. O MERSON 
| several points. The directors ~ have. eoquired. : EDEF & 
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| CURB 
| STOCKS 


E specialize in New 


York Curb stocks, and 


ed at all times to 
ere prepar “ 


give latest market 
tions, as well as @ tic 
and dependable reports on 
the various companies. 


Weekly Market Letter 
upon request 


Chas. A. Stoneham & Co. 
Suite 21, $6 King St. West, TORONTO 


Telephone Adel. 6441 
Direct wire to New York Curb 


JommIsTan & (fo. | 

MEMBERS MONTREAL STOCK EXCHANGE 

OO NOTRE DAME STREET WEST 
MONTREAL. 


TELEPHONES MAIN 8173 ann 6631 


PENNISTEE|_ 


LONDON?-" CANADA 


All-Metal Equipment for 
Factories, Offices, Hospitals, 
Hotels, Institutions, 
Schools, Etc. 


HE installation of this all-steel Can- 
adian-made equipment brings about 
a saving of time, floor space, money 
and labor in any business or institution. 


It has done so 


. add g ss it, 
ex oN ee EG —s 


€ 
K 
i@ 
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THE DENNIS 
WIRE AND IRON 
WORKS CO., 

- Limited 


LONDON, CAN. 


WANTED 


For our woollen mills, a compe- 
tent man to act as machinist 
and assistant master mechanic. 
One accustomed to woollen or 
cotton mill repairs preferred. 
State age, experience and wages 
expected. ~ 


Paton Manufacturing 
Company 
Sherbrooke, Que. 
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67 Morris Street, © 
Halifax, N.S. — 


Ce 


The Securities of 
Loew's Theatres 

Are an Excellent 
Form of Investment 


ts assure you of success from 


The growth and prosperity of the 
continuous vaudeville houses in Can- 
ada during the past few years has in- 
troduced a new and excellent form of 

’ security. 


Absence of any formidable compe- 
tition, low prices, continuous perform- 
ance, coupled with high-grade enter- 

- tainment, makes the preferred shares 
of their houses dependable invest- 
ments. The bonus of common oe 
given with preferred have all greatly 
appreciated in value, and show in 
Many cases remarkable earning 
power. 


The preferred stock of Loew’s 
Windsor Theatres, Ltd., which we are 
offering at par, $100 per share, with a 

per cent. bonus of common stock, is 
exceptionally attractive. We believe 
common stock of this theatre will 

. Pay large dividends. 


A copy of the prospectus will be 
upon request. 


Remanson, Suerpars &Thorsorn 


* 28 ae mer 
Wveermeny securities 


Royal Bank Building, Toronto 


New York will take ov pera 
‘ er and o te 
AS Belles lines of Staten Island Mid- 


way Co. under 


IN EARNINGS OF 
ROBT. SIMPSON CO. 


Net Profits Stand at $1,986,- 
348—An Increase of 
$519,927 


BUSINESS EXPANDS 


High Pri f 
ces for Merchandi 
Will Continue Pirongkiout: 
First Half of Current Year, 
President States 


The general prosperity enjoyed b 
Canadian departmental on aa 
mail order houses since the conclu- 
sion of hostilities has been shared in 
large measure by the Robert’ Simpson 
Co., Ltd., of Toronto. According to 
the annual statement for the year 
ending January 28, 1920, recently is- 
sued to the shareholders, net earn- 
ings of the company have increased 
more than half a million dollars over 
the total for the previous year, stand- 
ing at $1,986,343 as against $1,466,- 
416 for 1918. The net earnings, to- 
gether with the balance of $822,620 
carried forward, left a balance for 
distribution of $2,808,963 as compared 
with $1,891,597 for 1918. 

President H. H. Fudger, in. the re- 
port, states that it was thought best 
to include in the selling and general 
expenses, the bond interest which is 
a fixed charge, and also depreciation 
and directors’ fees, the latter being 
the same as for the previous year at 
$1,500. Preference share dividends 
disposed of $201,000 and provision for 
dividends and one per cent. bonus on 
common stock absorbed $368,500 as 
against $335,000 for the previous 
period. A war tax reserve has been 
set ur to which the sum of 
$300,000 was applied from last year’s 
earnings. Provision was further 
made for a reserve for managers’ 
bonus authorized by the directors, and 
for the company’s contribution to em- 
ployees’ savings and profit sharing 
fund which was inaugurated a year 
ago. The balance carried forward to 
the profit and loss account was $1,- 
689,463, being over fifty per cent. of 
the common stock and is a large in- 
crease over the reserve of $822,620 a 
year ago. 

The following comparative table 
shows the distribution of earnings for 
the past. two years: 

1919 1918 
$1,986,343. % $1,466,416 

822,620 ° 425,180 


$2,808,963 $1,891,597 
Int. on bonds.. 


“i 104,964 
Div. on pf. stock 201,000 
Written off 276,518 
Directors’ Fees.. 
War Tax Reserve 
Com. stock divid. 
Res. for bonuses 


Net profit 
Bal. forward ... 


300,000 
368,500 
250,000 


$1,119,500 $168,977 
Bal, carried for.. $1,689,463  $ 822,620 


No Lower Prices in Sight 


The president expressed gratifica- 
tion with the increased volume of 
business transacted last year. Refer- 
ring to the future, he said that the 
downward movement in prices of mer- 
chandise for which the company’s 
buyers had been looking and prepar- 
ing had not yet begun. On the con- 
trary manufacturers’ prices had con- 
tinued to advance, and the immediate 
outlook indicated that they would be 
maintained for the first half of the 
current year at least. Reference was 
made to the opening of a new mail 
order building in Halifax, for the pur- 
pese of handling the Eastern busi- 
ness. ‘ 


The general balance sheet indicates 
the substantial financial position of 
the company. The general assets 
have increased from a total of $Ti,- 
529,958 for 1918 to $13,755,016 for 
the year recently closed. Current as- 
sets new stand at $6,120.069 as com- 
pared with $4,975,947. The total in- 
vestments in Government securities 
are $943,177 as against $260,000 for 
the previous period. The reserve for 
depreciation has been increased from 
$802,455 to $1,052,453. Investments 
in associated companies also show an 
increase at $1,610,121 as compared 
with $1,087,518 a year ago. Currént 
liabilities have increased from $1,- 
271,440 to $2,518,055. The reserve 
for bonuses and savirgs and p7dfit 
sharing fund has _ increased from 
$150,000 to $301,100. The issued 
capital remains unchanged at $6,700,- 
000. 


RAILROAD EARNINGS 

Each of the three Canadian rail- 
roads show an increase in gross earn- 
ings for the first. week of April as 
compared with the figures for the 
corresponding period in 1919. The 
total for the three roads for the week 
is $6,920,451 against $5,652,697 last 
year, an increase of $1,267,754 or 22.4 
per cent. Following are comparative 


: agreement, 
Provides amount of rent to be|G T. 


for use of its 


sien os 
Poy We a? Gita eae a anh 
SHALE CO. 


Wo ncte-emcecal , 
Statement Shows Small 
Balance for Common ; 
MONTREAL.—At the annual meet- 
ing of the Shale Brick Go., it is un- 
derstood that the operations from 
June, 1919, to December, 1919, show- 
ed that the reerganized company had 
earned sufficient to meet the interest 
on $400,000 bonds, and there was a 
surplus for the period of some $8,000. 
There is no preferred stock, while the 
common amounts to $1,600,000. The 
company’s plant is operating much 
beyond last year’s production, and 
orders on hand far exceed the capa- 
city. : 


LOOKING FOR RECORD 
CANADIAN COTTONS 


Company Has Had Excellent 
Year and Report Should Com- 
pare Well With 1919 


By Resident Representative. 


MONTREAL.—Canadian Cottons, 
Limited, as far as can be learned, will 
show an increase in their sales and 
also in their earnings for the year 
énding March 31, 1920. There will 
be deducted, of course, as might be 
expected, the losses due to the fact- 
that production in all textile mills 
and in most others have fallen below 
the standard. The company, however, 
adopted a plan of rewarding increased 
production and it. is hoped that when 
the statement is made out and all pro- 
vision made for a possible decline in 
prices in the year to come, it will be 
able to show at least as large and 
probably larger earnings than the 
previous year. In any case the mills 
have more orders than they can pos- 
sibly handle and this is the outlook 
for the whole of the balance of the 
present year. The sales a year ago 
amounted to $10.828,000. 


NEW ISSUE COMMON 
STOCK FOR RIORDON 


The Capitalization to be In- 
creased From $4,500,000 to 
$6,000,000 


By Resident Representative. 


MONTREAL.—At the special gen- 
eral meeting of the shareholders of 
the Riordon Pulp & Paper Company, 
Thursday afternoon, the proposal of 
the directors was endorsed to issue 
$1,500,000 more of common stock, in- 
creasing the present capitalization 
from $4,500,000 to $6,000,000. The 
price at which the_stock will be of- 
fered to the shareholders has been 
fixed at $125 a share, which, at the 
current market price, will mean a 
value of about $16 a share for the 
rights. These will be in the propor- 
tion of one share of the new stock to 
three presently held. 

It is understood that the production 
of the Kipawa plant is running over 
100 tons a day and will be increased 
to 125 by May 1. 


CANADA MACHINERY 
FACED DIFFICULTIES 


Large Amount of Second-Hand 
Equipment on Market Cut 
Into Profits “ 


Annual 


The annual statement of the Can- 
ada Machinery Corporation revealed 
an extensive decline in net earnings 
for the past year. 
payment of. bond interest, amounted 
to $128,144, as compared with $277,- 
101 for the previous year. With $100,- 
880 carried forward from the previous 
year’s operations there was available 
for distribution $229,025, from which 
was taken $42,175 for preferred divi- 
dends at 7 per cent.; $58,875 for com- 
mon dividends at, 5 per cent.,* com- 
pared with 2 per cent. in the previous 
year, and $24,778 for depreciation of 
plant, building, etc. The balance car- 
ried forward shows little change at 
$108,197. 

In the report it is pointed out that 
in view of the large amount of second- 
hand: machinery which has been of- 
fered for sale at sacrifice prices, the 
results for the year are better thar 
was anticipated. Sales to date for 
the present year show a marked im- 
provement over the corresponding 
period a year ago, but future pros- 
pects are uncertain. New equipment 
added to the plant last year called for 
expenditure of $63,300, while the 
Hamilton property was sold for $50,- 
000. Current assets are slightly 
larger at $547,445, compared with 
$526,000, while current liabilities are 
somewhat less at $36,877, as against 
$41,612. The reserve for depreciation 
now stands at $225,053, and total as- 
sets are $2,446,393, as against §$2,- 
424,467. 


Net profits, after |. 


A Half Million Dollar. Stock 
Issue, Bankers’ Finan- 
cial Corporation 


Within the next week, public offer- 
ing will be made of $500,000 of the 
7 per cent. cumulative preferred 
shares of the Bankers’ Financial Cor- 
poration, Ltd., which has been formed 
in Toronto to deal in the conditional 
sales agreements, under which al- 
most three-quarters of all automobiles 
sold in this country are marketed. The 
offering, which will include a bonus 
of common stock, is part of the total 
authorized capitalization of $1,250,- 
000 of preferred stock and $750,000 in 
common and is being made through 
Anderson Robinson and Company, of 
Toronto. 

Automobiles and trucks are usually 
sold on a basis of a substantial cash 
payment, the remainder of the sales 
price being covered by a note which 
provides for several equal instalments 
payable monthly. The purpose of the 
rewly formed corporation is to pur- 
chase these notes, after getting the 
dealer’s erdorsation on them, together 
with a lien on the car. 

The president of the Bankers’ Fin- 
ancial Corporation is Stephen Haas, 
president of the George Hees Co., 
Ltd., and a‘vice-president of the Union 
Bank. Other directors are H. C. An- 
derson, W. J. Hill, W. D. Ross, Col. 
Noel Marshall and Hume Blake, all 
well-known financial men. 


GOODWIN’S DIVIDEND 


Announcement at Annual of Resump- 


tion of Preferred 


MONTREAL.—At the annual meet- 
ing of Geodwin’s Ltd., on Thursday, 
it was announced that dividends would 
be resumed on the preferred stock for 
the current quarter ending June 30, 
1920. The last dividend on the pre- 
ferred stock was paid six years ago, 
on July 2, 1914, just prior to the war. 
THE FINANCIAL POST is inform- 
ed that there is no intention of “fund- 
ing” the six years of arrears (42 per 
cent.) but that it is proposed to meet 
these gradually as profits permit. 
The preferred stock amounts to $1,- 
750,000. . 


SAWYER-MASSEY 


Stock Advance on Rumors of Nego- 
tiations for Sale of Property 


Trading in Sawyer-Massey was 
particularly heavy this week and the 
price responded to the demand. by 
advancing several points. A-rumor 
was in circulation to the effect that 
a deal was under way for the sale 
of the company’s plant in Hamilton 
to Detroit interests, said to be the 
Linderman Steel Company, which al- 
ready has a branch at Woodstock. H. 
W. Hutchinson, vice-president of the 
Hamilton company, in reply to an en- 
quiry, stated that no member of the 
board knew of any negotiations for 
the sale of the company tv anyone, 
but suggested that Robert Harmer, 
of Toronto, who is thought to be a 
friend of Mr. Linderman, was en- 
deavoring to secure control. Mr. 
Harmer denied that he had any in- 
tention or desire of securing control 
of the company nor had he bought or 
sold any of the company’s stock for 
some months. 


BARCELONA TRACTION 
ener aaa n atin 
Little Prospect of Dividends on Com- 
mon—Money Raised in Spain 


There is little prospect of early 
dividends on the common stock of the 
Barcelona Traction, Light, and Power 
Company. The annual meeting of the 
company was held in Toronto this 
week and the financial report which 
revealed a slight increase in net earn- 
ings was approved. The outlook has 
improved, however, but in the opinion 
of the directors not of a sufficient ex- 
tent to warrant a resumption of divi- 
dend payments. The Camarasa power 
development is making geod progress 
in construction and it is expected that 
by the beginning of June the first 
two uniis will be ready for operation. 

_Vice-I'resident Miller Lash further 
apnourced that President E. R. Pea- 
cock hac cabled the successful sale of 
securities for 10,000,000 pesetas in 
Spain, thus opening up a new field 
for financing the company at a time 
when it was practically impossible to 
faise money in Great Britain. This 
money will enable the company to 
carry on its programme of construc- 
tion during the greater part of this 
year. 

—=—__——e 


IN NEW QUARTERS 
MONTREAL.—The J@cal stock ex- 
change firm of Fairbanks, Gosselin & 
Co. have moved into their new build- 
ing at 103 Notre Dame Street West 
and are occupying spacious quarters 
that are admirably adapted for their 
. The feature of the old of- 


purposes 
with |fices, their huge “board,” has been 
‘years. |even extended, and other facilities de- 


direct 


- WILLYS OVERLAND PROFITS 


One of Few Automobile Concerns 
Showing a Decline 

NEW YORK.—The annual report of 
the Willys-Overland Co. for last year 
is one of the few automobile company 
statements which show a decline in 
earnings as compared with the pre- 
ceding year. The net after federal 
taxes was $6,808,737, a falling off of 
nearly $5,000,000 from the figures for 
1918. After depreciation and the like 
the amount available for dividends 
was $1,735,268, as compared with 
$5,536,255 in the preceding year. 

The earnings last year were equiv- 
alent to only six cents a share on the 
common stock, whereas $2.54 a share 
was earned in the previous year. Af- 
ter dividends there was a deficit of 
$2,272,836 in. 1919, as compared with 
a surplus of $2,039,501 in 1918. The 
profit and loss surplus. at the close 
of last year was $21,896,510, a decline 
of approximately $4,500,000 from the 
figures* at the close of 1918. 


UNION BAG AND PAPER 

The directors of the Union Bag and 
Paper Company have declared a stock 
dividend of 50 per cent. on the capital 
stock. No date has been set for the pay- 
ment of the dividend, but the distribution 
will probably be made some time. next 
month. A special meeting of the stock- 
holders has been called for May 4 to in- 
crease the authorized capital from $10,- 
000,000 to $20,000,000. 


2/0 | 


is the rate we 
pay for sums of 
$500 and up- 
wards left with 
us for fixed 
periods of 3, 4 
or 5 years. 


Enquire personally or 
write for booklet 


National Trust 
Company 
Limited 


Capital Paid-up - $1,500,000 
Reserve - - $1,600,000 


18-22 King Street East 
Toronto 


Century Coal Company 


LIMITED 


310 Dominion Express Building 
MONTREAL, QUE. 


% 


oe 


: % 
TELEPHONE 
MAIN 7300 


Fairbanks, Gosselin 
& Co. | 


Members 


MONTREAL STOCK EXCHANGE 


beg to announce the removal of their offices from 
86 St. Francois Xavier Street 
to 


103 Notre Dame Street West ~ 
~ MONTREAL 


51 PER CENT. 


This is for the attention of parties holding control 
in Canadian business institutions. 


There are many firms 
the present prosperity and 


in Canada that in spite of 
future opportunities in both 


foreign and domestic trade are only partially successful. 
Many instances can be cited where firms with ample 
capital and goods of merit are being out-distanced by 
smaller concerns handicapped in this respect. Why? 
Almost invariably the answer is—poor management. 


If you are interested in a business suffering from 
this condition, I would like an interview. 


I am not an efficiency expert nor a job hunter, but 
a successful young business man earning $10,000 to 
$15,000 per year with unbounded faith in Canada’s 
future, and for this reason have turned down several 


American propositions. I 


want to get in touch with 


some broad-minded Canadian business executive who 
is willing to share profits on an equitable basis for 


results obtained. 


My business creed—advertising—intensive sales 
promotion—accurate accounting and cost finding—co- 
operation between competitors—broad merchandising 


principles—cultivation of 


foreign markets—esprit de 


corps among employees—fair and square dealings with 
all—no cut prices—carefully compiled statistics— 
trained understudies—efficient and well-paid help in 


all branches. 


‘If yours is a 6% business and you want to see it 
grow to a 20% proposition, let us get together. 


No agents—I want to 
can talk business. 


meet only principals who 


~Confidential—Box 34, Financial Pes 
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Business Founded in 1795 


AMERIGAN BANK NOTE COMPANY 


Incorporated by Act of the Parliament of Canada 
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CERTIFICATES, CHEQUES AND 
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HEAD OFFICE and WORKS 
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MONTREAL 


Dominion Textile Company 
Limited 


Manufacturers of 


COTTON FABRICS 


MONTREAL WINNIPEG 


Daily. Two Pence 


“THE FINANCIAL NEWS 


THE INVESTOR’S VADE MECUM 


In addition to the daily editorial features which have rendered 
"THE FINANCIAL NEWS” indispensable to every up-to-date 
investor, a continuous series of SPECIAL ARTICLES on 


Important Commercial Topics 
is published throughout the week. 
Give your Newsagent an order for a daily copy of 


THE FINANCIAL NEWS 


Editorial and Publishing Offices: 
111 Queen Victoria Street LONDON, E.C. 4 


516% Interest Payable Quarterly, plus “Safety” 


Why not invest your savings with us? We 

guarantee 5% per cent. interest payable qyar- 

O ter. also principal at maturity. We accept 

9 $500.00 or any multiple thereof for investment 


for from two to five years. 


Write to-day for particulars 
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ABITIBI SHOWED ‘3 
i 


OVER SIXTEEN PER | 


And This After Payment of 
1914% Arrears on 
Preferred 


OTHERWISE 20 P.C. 


Normal Allowance for Prefer- 
‘red Would Have Permitted 
This—Stock Dividend 
Must be Justified 


By Resident Representative. 

MONTREAL.—The annual state- 
ment of the Abitibi Power & Paper 
Company for 1919 has been awaited 
with keen interest and much curiosity 
to see what extent the earnings had 
discounted the virtual 30 per cent. 
declaration of dividends on the com- 
mon stock outstanding. After all de- 
ductions had beén-made and deferred 
dividends amounting to $262,500 paid, 
there remained available for the com- 
mon stock, $801,730 as compared with 
$441,202 in 1918, or an amount equal 
to 16.03 per cent. This, however, 
hardly places the result in a fair posi- 
tion looking to the present year, as 
the preferred dividends included pay- 
ment of 19% per cent. arrears. In 
taking the regular year’s dividend, all 
that will have to be met in 1920 is 
$70,000 on the $1,000,000 of the pre- 
ferred, and there would have been the 
very considerable sum of $994,230 last 
year on a similar basis. This would 
have permitted the payment of 19.88 
per cent., or practically 20 per cent. 
on the common stock as it stands to- 
day. 

There still remains for the directors 
to present a satisfactory brief for the 
balance of 10 per cent. on the common 
stock to justify a declaration of a divi- 
dend eauivalent to 30 per cent., which 
will apply when the stock is split up 
on April 26 into five shares for one, 
although now these 250,000 shades are 
declared to have no par value. The 
president, F. H. Anson, it must be 
admitted, makes a very good “future” 
case. He points out, without speaking 
in actual words to justify the action 
of the directors or without comment- 
ing on it at all, that the earnings 
shown for 1919 cover the operation 
of the paper mill at full capacity for 
the entire year. The groundwood and 
sulphite mills, however, owing to un- 
favorable market conditions in the 
early part of the year, were not oper- 
ated to full capacity. For the present 
year the company has sold its excess 
pulp production—that is, what is not 
required to make the paper—for the 
first five months, and the indications 
are that the full capacity-of the entire 
groundwood and sulphite products 
can be advantageously placed during 
the balance of 1920. In addition to 
the large increase of earnings which 
will come from the pu!p sources is the 
fact that for the year 1920 the com- 
pany has sold its entire output of 
paper. at a materially higher price 
than during 1919, and it is only reas- 
onable to assume that the net profits 
per ton on the 1920 output will show 
considerably higher than during 1919. 
What is required then for 1920 to en- 
able the company to pay 30 per cent. 
dividend is simply an_ increase of 
$500,000 in the net earnings, bringing 
them to $1,500,000 available for com- 
mon dividends. 

Coming down to further details in 
connection with the statement, it is 
seen that the gross sales of the com- 
pany amounted to $6,029,354, as com- 
pared with $5,650,264 in 1918, and 
$4,422;758 in 1917, and the company 
was able te even reduce the operating 
expenses for the year from $4,006,610 
to $3,903,636, an indication, in spite 
of the increased wages, etc., that the 
comparatively new plant is being 
rapidly worked up into a shape of high 
efficiency. The net income thus 
amounts to $2,125,718, as compared 
with $1,643,654 the previous year. The 
deductions were much the same with 
the exception of the new item for de- 
preciation in town site and a decrease 
of $100,000 in the depletion of timber. 
The item for common dividends stands 
at $300,000, representing 6 per cent. 
on the common stock for the year. as 
compared with nothing for the pre- 
vious years. The surplus amounts to 
$501,730 as compared with $441,202 


the previous year, leaving a profit 
and loss balance of $1,574,980 as com- 
pared with $632,048 two years ago. 


The various items of the profit and 


loss account for the three years com- 
pare as follows: 
Profit and Less Account 
1919 1918 
$6,029,353 $5,650,264 
... 3,908,635 4,006,610 


1917 
$4,422,757 
8,099,756 


$1,643,653 
469,081 
663,419 


$ 511,202 


» oe e0G2125,717 
454,319 

527,704 
$1,143,693 
79,468 


$1,323,001 
416,796 
565,081 


Pref. divids, . 262,500 


SEER 


Av. for Can...$ 801,730 


1,073,249 682,047 —~ 
P. & L, bal.. $1,574,979 $1,073,249 § 682,047 


Balance sheet reveals a great im- 
provement in the company’s financial 
position due partly to increased earn- 
ings and partly to the fact that the 
company had passed the development 
stage of its career. Bank*loans were 
reduced from $1,068,000 to $250,000 
and bills payable from $913,604 to 
$668,912. The current liabilities were 
reduced in all from $2,244,067 to $1,- 
418,574, while the current assets re- 
mained about the same, slightly over 
$3,000,000. This left a net working 
capital of $1,593,459 as compared with 
$700,725, or an improvement of near- 
ly $900,000 during the year. 

In dealing with the position of the 
company, Mr. Anson mentioned an 
issue of $4,000,000 of gold bonds which 
are referred to elsewhere in this issue, 
to retire the 7 per cent. debenture 
stock and 7 per cent. convertible de- 
bentures, while the rest will go to- 
wards the cost of hew construction i 
progress. Arrangements have also 
been made for the completion of the 
new power plant at Twin Falls, which 
will furnish an additional 25,000 h.p, 
for the company. This will provide 
all the additional power needed by 
the company by the end of the pre- 
sent year, and the balance will be 
available for: sale during the entire 
year of 1921. 


TWO YEARS IN COURTS 
FOR COUZENS’ SCHEME 


Litigation Will Tie Up Munici- 
pal Plan—No Impairment 
to Value of D.U.R. 


By Resident Representative. 


MONTREAL.—The following state- 
ment made to the FINANCIAL POST 
by A. J. Ferguson, vice-president of 
the Detroit United Railway,:in refer- 
ence to the recént vote on a municipal 
railway system, will be reassuring to 
the investors in that public utility 
stock: 

“While the result of the recent vote in 
Detroit was unexpected and disappoint- 
ing, the value of the stock of the Detroit 
United Railway has not been impaired 
and shareholders need have no misgiv- 
ings as to the future-ofthe property. 

“The validity of the ordinance is ques- 
tioned, and important legal authorities 
are of the opinion that it is a violation of 
the city charter, and this phase of the 
situation. will be threshed out in the 
eourts. That will tie matters up for a 
couple of years at least.” 


STEEL OF CANADA 
CONTROLS COAL AREA 


President Reviews Develop- 
ment Work Undertaken 
Last Year 


Was Able to Meet All Pre- 
ferred Dividends and 
Show Surplus 


UP $2,500,000 


In Gross Earnings and: Nearly 
$1,000,000 in Net—Improve- 
ment on Interurban and. 
City Lines Alike 


By Resident Representative. 
MONTREAL. — Details have been 
received. of the balance sheet and 
profit and loss account of the Illinois 
Traction Company for the year end- 
1 ing December 31st, 1919, and the 
figures are even more favorable than 
were indicated by the preliminary re- 
port as to growth in net earnings 
made a short time ago. The net re- 
sults of the year’s operations: under 
improved conditions in regard to fares 
| ane business generally, show that the 
company was able, after meeting all 
costs of operations and allowing for 
|a generous depreciation, paying bond 
interest and the 6 per cent. dividend 
on the preferred stock amounting to 
$437,370, to report a surplus for the 
year of $898,023 as compared with a 
surplus of only $27,592 for the year 
1918. Out of this again had to come 
a payment of $806,050 as dividends 
on the preferred stocks of the sub- 
sidiary companies, leaving a net bal- 
ance of $91,793 as compared with a 
deficit of $665,662 one year before. 
The FINANCIAL POST understands 
the company looks forward to much 
more prosperous conditions than it 
met with during the unusual circum- 
stances that obtained. during the 
period of the war, when operating ex- 
penses grew very rapidly and con- 
tinued high while there was a long 
delay in securing am adequate in- 
crease in rates. These have gone up 
on the interurban lines in a num- 
ber of cases from 2 to 3 cents per 
mile, and a number of the street rail- 
way lines of the company have a 7- 
éent rate in force. 
Big Increases in Earnings 
The details of the profit and loss 
account show a marked improvement 
owing to the increased rates. . For 
instance, the interurban lines increas- 
ed from $4,740,079 to $5,930,523.. The 
city. lines increased from $3,351,256 to 
$3,997,348. The receipts from the 
sale of gas were slightly smaller, 
about $200,000; as will be seen in the 
report below; while electric light, on 
the other hand, advanced nearly $900,- 
000. The revenue from heat rose 
from $412,000 to $487,000, making the 
total gross earnings $17,756,583 as 
compared with $15,261,003 for 1918. 
The operating expenses, including 
taxes, did not cover nearly all this 
increase of $2,500,000, as they rose 
only from $10,966,998 to $12,544,180, 
leaving a net gain of about $900,000. 
The net earnings thus show an in- 
crease from $4,294,004 to $5,212,403. 
After deductions of interest on bonds 
of over $3,000,000, depreciation of 
$627,000 and bond discount of $115,- 
000, there was a surplus of $1,335,- 
393 as against $464,962. This would 
not take into account payment of the 
preferred dividends of $437,370,.or on 
the subsidiaries, which were $806,050 
in 1919 as against $754,502 in 1918. 
The profit and loss account for the 
two years compares as follows: 


Profit and Loss Account 
1919 


The expansion and development 
work of the holdings of the Steel 
Company of Canada during the past 
year is reviewed by President Robert 
Hobson in the annual report which 
has come to hand this week. Refer- 
ring to the purchase of coal lands, he 
stated that the-holdings of the com- 
pany have been consolidated with two 
very strong United States companies 
and now hold one-third interest in 
4,438 acres in one block. All of the 
coal, he added, can be mined through 
central shafts, and this fact has effect- 
ed a considerable saving in develop- 
ment ‘work. 

During the past year the company’s 
plants have been as fully occupied as 
was possible under the adverse con- 
ditions encountered. The coal strike 
in the United States necessitated the 
banking of one of the largest blast 
furnaces for a period. The company 
was fortunate in securing a consider- 
able stock of coal during the summer 
months; otherwise matters would 
have been much more serious. The 
coal situation is still unsatisfactory, 
however. Labor conditions have, in 
general, been restless throughout the 
year, but outside of a strike in one 
of the works, out of sympathy with 
the metal trade strike in Toronto, 
operations were not seriously ham- 
pered. Wages have been advanced 
from time to time, and the president 
was of the opinion that the company 
was paying higher wages than other 
companies similarly situated and he 
believed that the employees should be 
well satisfied. 

Outlining new work undertaken, he 
continued as follows: 


1918 
Earnings— 


Interurban lines 
City lines 
Gee. ecbis Cuckes.s 


.-$ 5,930,523 
3,997,348 
1,074,947 
5,733,746 
487,531 
15,816 
516,671 


$ 4,740,079 
8,351,256 
1,282,103 
4,887,743 

412,779 
15,036- 
571,405 


Total gross earnings. $17,756,584 
Less oper. expenses,. 12,544,181 


®. $15,261,002 

10,966,998 
Net from operation. .$ 5,212,403 
Less— 


$ 4,294,004 
$ 3,134,255 


627,729 
115,025 


$ 3,125,259 
Depreciation 611,159 
Bond dise. ....... 


Surplus for 1919 ...$ 1,335,394 


Add mise. adm. to sur. 158,727 


$ 1,335,394 $ 618,690 
Less— 
Pref. divid. ....... 
Pref. divid. on sub. 
Com. livid. 
In connection with our coke ovens, it one 
has been decided to install a plant for | Surplus for year .+$ < —*$ 665,662 
86,100 


the extraction of benzo! from the gases | Add surplus forw.,..** 1,726,008 


of the ovens, This by-product will be 

marketed as a chemical product or as | Profit & Loss Surp..$ 1,078,074 
a motor fuel as the market may require. | —— a 

Work has already been started on this *Deficit- ~ £ 
plant. In addition the directors have| **After miscellaneous deductions of $74,246. 
been ssaan dering further material ex- The items of the working capital 
tensjons which will increase our out-| account of the compan compare as 
put of semi-finished and finished mater- follows: ae ” . 


ial at an economical cost. To carry out 


the full programme wil! entail a, very 
considerable . expenditure. These - ex- 
penditures “will only be proceeded with 
after an exhaustive and careful analy- 
sis of all conditions has been. made. 


437,370 437,370 
754,502 


92,480 


$ 1,060,346 


Working Capital. 
Current Assets— 1919 


Ace. and Notes ree.... $ 
Sfore on hand 


1918 
$161,389 
274,419 
116,615 


The patience of the " Saskatchewan 


Government, so far as holders of timber 
limits in this province is coneérned, has 


‘become exhausted and legal proee 
instituted to co: 
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nus in oommon stock 
selling around 80, 
») profit in 1919, as against 
a 1915, with same work- 
pital. 
tanding bonds, $1,100,000. 
bre particulars on request, 


Conditions 


ven if you are unsettled 
mind regarding the future 


i to your "wishes, name the 
ION TRUST COMPANY 
our Executor. 


CNRY F. GOOOERHAM, Preeigent 
RONTO, Cor Bey end Richmond Sto. 
LONDON. ENDLANO 


Invest In 


tory Bonds 


re can offer these 
bnds—due at any 
aturity — at the 
pst market price. 


. DEACON & CO. 


mbers Torente Stock Exchange 
INVESTMENTS 
Y STREET, TORONTO 


We Own and Offer 
»vince of Ontario 


pon Gold Bonds 


Due April Ist, 1935 


incipal and Interest (Ist 
ril and lst October), pey- 
le in Gold Coin at e 
fice of the Treasurer of 
tario, Toronto, or at 

nk of Montreal, Montreal. 


nds may be registered a8 
Principal. Denomination = 


$1,000 


: 102 and interest yielding 


Gold—Silver 


We issue every week a 
market letter (free on re- 
quest) treating at least 
fifteen precious metal 
stocks of Ontario. 


Howard Graham & Co. 


Members Standard Stock and 
Mining Exchange 


- TORONTO 


Miltoo Hersey Company 


Industrial Chemists, Consulting 
Engineers and Inspectors 
Testing and Inspection of all 

Materials 
Mining Engineering and Mine 
Management 
Specialists in Paving Engineer- 
ing and Testing of all Building 
Materials 


MONTREAL WINNIPEG 


MINES — TIMBER 


This Company maintains a 
special department for the in- 
vestigation of development pro- 
positions in Western Canada, 
and only those of sterling merit 
are commended to the con- 
sideration of our clients, 


LOUGHEED & TAYLOR, Limited 


Government, Provincial, Municipal 
“end Scheel Bonde 


Calgary, Canada 


ESTABLISHED 1849 


BRADSTREET’S 


Offices Throughout the Civilized World 


We Present a Record-- 
Not a Prospectus 


Reputation gained by years of 
vigorous, conscientious and 
successful work. 


C. A. B. Brown 


General Manager Western Canada 
TORONTO 


ALLAN, KILLAM, McKAY, Ltd. 
McLeod Building, Edmonton, Alberta 
Special attention given to interests 
of out-of-town clients. Real Estate, 
Mortgage and Financial Agents. 
Rental and Property Management 

a Specialty. 


W. ROSS ALGER & CO, 


Investment Bankers 
Dealers in Government, Municipal and 
School Bonds, 
We specialize in Western Bond Issues. 
EDMONTON and CALGARY, ALBERTA 


5% AND ABSOLUTE 
SECURITY 


Over 200 Corporations, Societies, 
Trustees, or Individuals have found 
our Debentures an attractive invest- 
ment. ‘Terms nne to five years. 


The Empire Loan Company 
Winnipeg, Man. 


DULUTH-SUPERIOR 
_ For the first week of April gross earn- 
ings of the Duluth-Superior Traction 
Company amounted to $38,972 as com- 
pared with $36,330 for the correspond- 
ing period in the previous year, an in- 
crease of $2,462 or 6.8 per cent. 


CONSOLIDATED SMELTERS 


: The Consolidated Mining and Smelt- 
‘ng Company reports ore receipts at 
Trail Smelter for the week ending March 
$1, amounting to 7,271 tons, while from 


Anuary 1, to March 31, the receipts 
totalled 73.236 tons. . 


f, BRAZILIAN TRACTION 
&The February earnings statement of 
@ Brazilian Traction, Light and Power 
seMpany shows gross earnings amount- 
wg to 9,381,000 milreis as compared with 
72,000 milreis for the same month in 
1, an increase of 1,409,000 milreis. 
Pperating expenses at 4,397,000 milreis 
wed an increase of 289,000 milreis, 
ile het earnings amounting to 4,984,- 
~ milreis compared with 3,864,000 for 
year, an increase of 1,120,000 milreis. 
aggregate gross for the first two 
onths of the year amounted to 19,036,- 
Milreis, an increase of 2,542,000 mil- 
and the aggregate net at 10,094,000 
Poll is increased by 1,947,000 milreis. 

», “owing are comparative figures. 

Net 
Gross Net Increase 
aoe Milreis M 
a ? 10,000 
9,38 000° a 


” 


Net Earnings for-1919 Larg- 
est in Company’s 
History 


RESERVES INCREASED 


Strike of Two Months’ Dura- 
tion Curtailed Production— 
_Surplus Aceount Stands 

at $4,372,952 


With prices for silver soaring at 
high altitudes, the past year was dis- 
tinctly faverable to the silver mining 
industry of Ontario, and this condi- 
tion is reflected in the annual state- 
ment of the Nipissing Mining Com- 
pany recently issued. Despite the 
fact that the company’s operations 
were held up for a period of two 
months last summer as a result of 
employees’ strikes, the net operating 
profit was the largest in the history 
of the company, amounting to $2,717,- 
312, as compared with the profits for 


the previous year of $2,525,107. This 


return is the more remarkable in view 
of the fact. that the year’s production 
dropped to 2,905,475 ounces, as 
against 6,005,135 cunces for the pre- 
vious year, and represented the lowest 
production of the company since the 
year 1918. The net returns last year 
were, however, the largest in the com- 
pany's history, and this fact is direct- 
ly attributable to the high prices_re- 
ceived for the products. 


Reviewing the market situation, 
General Manager R. B, Watson points 
out that the year 1919 was unusual ir 
the silver industry. The official price 
of $1.01% per ounce, set by the Unit- 


;ed States Government, remained in 


force for the first four months of the 
year. Early in May, both the United 
States and the British Governments 
removed all restrictions on the price 
end on the exportation of silver. Due 
mainly to the streng demand from 
China, the price thereafter gradually 
rose to the maximum of $1.37%4 quot- 
ed in New York on November 25. The 
New York official average for the 
year was $1.1112 per. ounce, while 
Nipissing received an average of 
$1.1371 in Wnited Scates currency for 
1919 shipments. This was the highest 
average price ever obtained, and while 
the silver production was about ten 
per cent. lower than in 1918 the cash 
surplus is about $4,000,000. 

A comparative statement of the 
operation for the past two years is 
given below: ee 

1918 
$5,563.703 
1,496,784 


$7,060,487 
3,020,041 


$4,040,446 
1,444,350 


$2,596,095 
2,525,103 
1,185.000 


$ 710,103 
2,731,598 


$4,372,952 $3,441,702 
Financial Statement 

The statement reveals a consider- 
vble increase in the value of the com- 
pany’s assets from $4,742,993 to $5,- 
611,320. This is largely made up by 
investments in Government securities 
during the year. Investments for 
1918 totalled $380,000, while last year 
the company purchased $1,375,442 
Canadian Victory Bonds, and $240,000 
United States Liberty Loan _ bonds, 
and $178,775 in other securities. The 
mining property is still valued at 
$250,000, and the milling plants and 
supplies at $114,226 as against $379,- 
203 for the previous year. Accounts 
receivable have also increased, stand- 
ing at $165,334 as against $1,979, and 
cash in banks has declined-from $2,- 
233,526 for 1918, to $2,086,563 for the 
past year. The capital stock is un- 
changed at $250,000, and accounts 
payable show-a slight decline from 
$398,954 to $365,833 for the year. The 
surplus now stands at $4,372,952 as 
against $3,441,702 in 1918. 

General Manager Watson, in his re- 
port, points out that the cost of pro- 
duction for the year was 35.6 cents 
per ounce as compared with 39.02 
cents in 1918. The company has re- 
ceived for the silver sold since the 
beginning of the present year an aver- 
age of $1.2077 per ounce. The low 
grade ore assayed 27.09 ounces per 
ton: the average in 1918 was 23.81 


1919 
$4,941,791 
1,093,110 


$6,034,902 
2.282,818 


Gross settlements . 
Ore at mines, etc.. 


Less custom ore .. 


Nipissing product . $3.752,083 
Net cost of prod... 1,083,250 


$2,717,311 
2,776,249 
1,845,000 


$ 931,249 
3,441,702 


Net income 
Net profit 
Dividends 


Previous surplus .. 


ounces. The profit for the year was |y 


72.42 per cent. of the gross value of 
production. 

Development Work Undertaken 

The amount of underground de- 
velopment work accomplished was 
abort the same as for the previous 
year, notwithstanding the two months’ 
shut-down due to the strike. Con- 
siderable extra mill tonnage was ob- 
tained from the older stopes as well 


due to the 


several new low grade stopes, 
Sin bats on advance of , 


reavhed without striking 
cil, but as it is in favorable formation 
drijling will be continued. 

The returns for the year are con- 
sidered gratifying by the manage- 
ment. The net return on operations 
were the largest in the company’s his- 
tory. Dividends aggregating $1,800,- 
000 were paid shareholders, and the 
reserves were increased by about 
350,000 ounces. 


STRIKES OF WORKERS 
AFFECT PRODUCTION 


Earnings of Crow’s Nest Coal 
Company for Past Year 
Show Large Decline’ 


A-three months’ strike among the 
employees of the Crow’s Nest Pass 
Coul Company during 1919 largely 
curtailed production and profits for 
the year. Profits from all sources of 
operation totalled,$122,785, as against 
$216,984 for the previous year. Coal 
mined. during 1919 amounted to 536,- 
543 as against 681,942 tons mined in 
1918, and the coke produced was. 63,- 
915 tons, as compared against 183,771 
tons in the previous year. The ba- 
lance to the credit.of profit and loss 
brought forward from 1918 was $318,- 
497, and this, together with $122,785, 
profits for the year, made a total of 
$441,282 for distribution. From this 
amount four dividends of one and one- 
half per cent. each, or a total of six 
per cent. for the year, were paid, 
amounting in all to $372,669. The 
balance left at the credit of the profit 
and loss account to be carried forward 
was reduced to $68,613. 


The profits of the Crow’s Nest Pass 


| Electric Light & Power Company for 


the same period were $1,720, and for 
the Morrissey, Fernie & Michel Rail- 
way Co., were $1,572, and in each case 
the profits were carried to the reserve 
for depreciation. During the year the 
coal company spent $22,414 on im- 
provements and development work, 
and the Morrissey, Fernie & Michel 
Railway Company, $29,647 during the 
same period. 


The following comparative table 
outlines the distribution of earnings 
for the past three years: 


. * 1919 1918 
Profits, lands, etc. .$ 28,523 $ 38,905 
Profits, coal, coke. 81,017 178,079 


$109,540 $216,984 
$318,497 $381,013 
18,345 


1917 
$ 49,758 
7,877 


$ 57,635 
$322,481 


Net profits 

Bal. forward 
Ins. surplus 
Accounts paid .. 
Old acct. paid 


$381,013 
Less Income Tax.. 


$141,282 $597,997 


$372,669 $279,499 
68,613 318,498 


$441,282 $597,997 $381,013 


The general condition of the com- 
pany shows improvement ‘and the 
prospects for the present year are 
bright, according to General Manager 
W. R. Wilson, who presided over the 
annual meeting held in Toronto last 
week in the absence of President Elias 
Rogers through illness. The total cur- 
rent assets for the year stood at 
$936,595 as against $783,676. Inven- 
teries have declined from $274,582 to 
$240,604, while accounts receivable 
have increased from $326,167 for 1918 
to $414,696 for the past year. Cash 
on hand shows improvement at $281,- 
294 for 1919 as against $182,926. The 
total assets show a slight loss, stand- 
ing at $6,609,753, as against $6,852,- 
005. 


$381,013 


Dividends 
381,013 


MINING STOCK QUOTATIONS 
Week ending April 14 
High Low Close 


Gifford ..... 2% 2 2 
Gold Reef .. 4% 4%. 4% 
Gt. Nor. ... 3% 3% 3% 
Hargraves .. 3 
Hollinger .. 6.62 
Hunton .... shh se 
Keora ...... 21 21 
Kirk. Lake.. 58%, «58% 
La Rose ... 45 45 
Lake Shore.. 1. ‘ 1,10 
Me.-Dar. ... 65 
McIntyre .. 2.09 10,882 
Min. Corp... 2.00 2315 
Nipissing .. ‘ 11.25 899 
Ophir 4 6,000 
Pete. Lake. . 19 10,500 
Pore. Crown 32 14,400 
Schumach. .. ei mS y 160 
Teck-H. .... 17 3,500 
Timisk. 43% 8,300 
Thom.-Krist. 10 29,500 
Trethewey . 41% 15,400 
NP es 58 20 8,600 
Wasapika -. 17% 7,650 
West Dome. 9 15,000 
Boston .... es ae 200 
Cham.-Fer.. 
Foster 
Newray .... 
West Tree.. 
White Res... 


Sales 


14,000 
46,800 
3,500 
6,000 
1,565 
1,000 
11,200 
27,800 
2,097 
2,900 
6,600 


6.50 6.50 


500 
1,800 
300 
500 
5,500 
All German cargo vessels taken over 
by the U. S, Government during the war 


have bee: Id to private in 


Sales for 15 Months Slightly 
Less Than for the 
Previous Twelve 


DEFICIT $489,789 


Dividends Kept on as Future 
Prospects Looked Much Bet- 
ter—Heavy Capital 
Expenditures 


By Resident Representative. 

MONTREAL.—The financial state- 
ment of the Consolidated Mining & 
Smelting Company of Canada, Limit- 
ed, as submitted to the shareholders 
at their’ annual meeting on Thurs- 
day of this week, contains both disap- 
pointing and encouraging features. 
Disappointed from the viewpoint of 
actual résults for the fifteen months 
ending December 31 last. as covered 
by the statement, but more encourag- 
ing for the future than has been the 
case for a number of years. In actual 
results the company showed a deficit 
for the longer period of $489,789 as 
compared with a deficit of $212,152 
for the twelve months ending Sep- 
tember 30th, 1918. In the case of the 
year 1919 this deficit was due to the 
payment of the regular dividends at 
the rate of 10 per cent., amounting to 
$1,315,462, as compared with dividends 
of $1,047,745 for the twelve months’ 
period in the previous statement. This 
left a profit and loss balance redv 
from $2,360,275 in 1917 to $1,658,333 
at the end of 1919. 

The reason that the dividends were 
continued in spite of the fact that 
the company was not earning suffi- 
cient to meet these dividends is ex- 
plained by the president, James A. 
Warren, as follows. 

It is this phase and others that 
hold out a brighter prospect for the 
company’s properties during the year 
1920. The Sullivan Mine of the com- 
pany is now being developed in a 
satisfactory degree and should help 
considerably in the earnings of the 
company’ ig the future. Moreover, 
the new method of treating ores _at 
Rockland Mine is expected to produce 
satisfactory results in this direction 
also. In spite, however, of the labor 
troubles and the unfavorable condi- 
tion of the metals market the report 
shows total sales of smelter products, 
ore and other materials during the 


fifteen months as amounting to $9,- |- 


761,005, compared with $9,780,565 for 
the twelve months’ period in 1918. 
Total receipts from all sources show- 
ed an increase, being $13,002,498 com- 
pared with $12,784,985. After allow- 
ing for ore of 1918 and custom ore 
and freight charges and expenses of 
$5,195,640 compared with $4,268,220, 
there remained a balance of $1,553,- 
487, compared with $1,590,220, or 
after allowing for depreciation, etc., 
directors’ fees, bond interest of $185,- 
000, $2,420 written off and Govern- 
ment taxes of $150,391, there was a 
balance available for dividends of 
$825,673 or almost exactly the same 
as in the previous twelve months, 
$835,593, leaving the deficit on the 
year’s operations as_ stated above. 
The profit and loss account for the 


two periods compares as follows: 
1919 1918 
15 mos.to 12 mos. to 
Dec. 31 Sept. 30 
$ 9,761,005  $ 9,870,565 
2,987,297 2,828,415 
11,659 16,005 
242,587 160,000 


Ores, etc., on hand.. 
Other revenue 
Power Co. divid..... 


$13,002,498 


Total revenue $12,784,985 
Less— 
1918 ore 
Custom ore 
Freight 
Expenses 
Develop. exp. ..... 
Depreciation 
Dir. fees 
Bond int. 
Written off 


2,828,415 
3,066,580 
358,376 
5,195,640 
280,271 
102,139 
7,050 
185,539 
2,420 

Net profits :..$ 976,065 
Less Govt. taxes.... 150,391 
825,673 
1,315,462 


2,615,664 
4,120,244 
190,637 
4,268,220 
219,202 
408,557 


$ 949,245 
118,652 

$ 835,593 
1,047,745 


Available for divid.. .$ 
Dividends 


$ 489,789 $ 
2,148,122 


Profit & Loss bal....$ 1,658,338  $ 2,148,122 

In connection with the deductions, 
depreciation is fixed at $102,139 in 
place of $408,557 in 1918. .The presi- 
dent explained that during the past 
five years $1,629,620 had been written 
off for depreciation, which the direc- 
tors felt had been amply provided for. 
The returns from. the West Kootenay 
Power & Light.Company investment 
showed an increase from $160,000 to 
$242,537. 

The balance sheet shows that large 
amounts have been spent on capital 
account during the period, including 
$754,000 advanced to the Power Com- 
pany, and $637,413 spent on improve- 
ments on the smelter property. The 

properties is up from ee 


212,152 
2,860,275 


‘P. Lyall & Sons 
Construction _ 
Company, Limited 


Toronto - Montreal - Ottawa 


Dominion Appraisal Company, Ltd. 


Appraisals for Financial and Inéurance Purposes 


Write for particulars regarding Supplementary Plant Ledger combined 
with our Appraisal. 


TORONTO MONTREAL 
8-10 Wellington St. East C.P.R. Telegraph 
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McDOUGALL & COWANS | 


“(Members Montreal Stock Exchange) 

34 KING STREET WEST -- 
HEAD OFFICE: 

93-95 NOTRE DAME STREET WEST, MONTREAL 


Branch Offices: 
Ottawa — St. John -— Winnipeg — 
‘Cennected by Private Wire. 


TORONTO 


Quebec — Halifax 


“BOARD OF DIRECTORS 


SIR VINCENT MEREDITH, Bart., President, 
HUNTLY R. DRUMMOND, Vice-President. 


C. R. Hosmer 

Howarp G, Kettey 

Wiuttiam McMaster 

Lizut.-Co.. Hzrsert Motson, M.C. 
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A. E. Hott, ee 101 
THE ROYAL TRUST © 
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TORONTO BRANCH: 
59 Yonge Strect. 


MONTREAL 


BRUCE L. SMITH, 
Manager. 


Western Canada Flour Mills Company 


A. KELLY Limited J. E. MACFARLANE 


residen Gen. Mgr. 
President Head Office: Toronto ae 


Mills at 
Winnipeg 
Edmonton Victoria 


‘Daily Capacity—Flour, 10,000 barrels Rolled Oats, 1,000 barrels” 
MANUFACTURERS OF 


PURITY FLOUR PURITY OATS 


Goderich 


Calgary 
Brandon 


TWELVE YEARS IN BUSINESS 
BEFORE CANADA WAS FOUNDED 


A “Canada Permanent” Savings Account means freedom from all anxiety as 
to the safety of your savings and the advantages of a service noted for Bfficiency, — 
Promptness and Courtesy. 

We help to increase your savings by adding interest at THREE AND ONE- | 
HALF per cent. per annum, twice a year. Many of your friends and neighbors 
have accounts with us. Why not you? Don’t wait for a big start. One Dollar 
will do it. ai 


Canada Permanent Mortgage Corporation 
TORONTO STREET - TORONTO 


Capital and Surplue«Nearly ~ - + $12,000,000,00 
Investments exceed - - - $33,000,000.00 


? \ building ideas F REE 
‘MIWE*\\) Send no money— merely the coupon 


Merely sign and mail the coupon below and we'll send yeu, by return mail, 
a carrent issue of Bustwess Dicest anp Investment Weexiy—a. publication con- 
taining 200 big business ideas each. week—ideas gathered by a corps of trained 
editors who read all important business periodicals and new business books, They 
rewrite the articles and give you the meat—the experiences of men who.are doi 
things worth while—arranged under these department heads: “Advertising an 
Selling,” “Manufacturing and Industrial Management,” “Foreign “Trade,” * 7 
ing and Finance” “The Industrial Market,” and “The Week's Business Digest.” 

You want to get ahead. What greater help could any one have than the 


tried and proven money making ideas of thes business geniuses: of the world? 
Business Dicest ano 


NVESTMENT WEEKLY gives you itive assurance that - 
nothing of importance taking place in the buiiaaee ‘aortd ‘an peeiee your notice. 


Let us pr@e its value to you. : j 
~~ =+ Sign and mail now ------ 


One recent issue tells you: 
—How one concern used collection poli- 


cies to insure repeat orders. = | 943 West 37th Street, New York, N.Y. 
—How to sort out profitable prospects. i Please send me the next current issue 
' 


—How to make farmers investors, of Business Digest ano lyvests i 

~—How co-operation in management has | Wine for 10 deys’ free geoalalen 
been worked out fe , Nome 5 . 

-—-Why foreign exchange is sinking. # 
- How six. well known }usiness organs 
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MONEY BANKING AND EXCHANG 


Fluctua 
BANK CLEARINGS [sz © r= 0% Shseme +), Posteo ches tg 
ARE WELL AHEAD fpr tow Yor fenton 
OF LAST YEAR 


sell down to 9 7-32. Closed dull a a 
April 10—Funds opened at 
Gain in the West is 37.5% 


ONION EF err 
FAIL FAL IN 


Canadian E 


HOME 


The Home Bank of Canada is erecting 
a new office at Canrington, Ont, . 


@ heRiordon Pulp& Paper Company 


Limited 


aan rate. 


A. A. Rollitt, of the West Toronto | closed somewhat firm 9% and 
branch, has been transferred to the} April 12 <Seentue a oe er eu 
9%. 


ne ties ies ol ON ah pend 
osdale goes from erton to —Fund ee 
be accountant at Shelburne. Y opened at 9 3-16, Solg 


ANNUAL REPORT 
For Year Ended December 31st, 1919 


BOARD OF DIRECTORS 


CHAS. RIORDON, President 
CARL RIORDON, Vice-President 
F. B. WHITTET, Sec.-Treas. 

J. W. WHEELER 

T. J. STEVENSON 


Balance Sheet, Whiaconton 31st, 1919 
ASSETS 


Timber Lis Limits, Land, Buildings, Machinery and Equipment, 
etc., at the values adopted at June 1, 1912, with subsequent 
addit less depreciation 
Investments Held in Trust:— - . 
Preferred and Common Stocks of the Company, the Income 
from which will be available for benefit of Employees 
Investments in the Capital Stocks of Associated nent: os 
Deposited with the Trustees for the Bondholders . Peete 


Other Assets:— 
Inventories of Saeed Lumber and Supplies and Expenditures on 
5 jaeeng Overs tions, Season 1919-1920 
wa woven Limited 
Seseeais eceivable:— 
Customers Accounts (less Reserve) 
Sundry Accounts Receivable 


. E. WARREN 


$7,569,405.44 


484,800.00 
5,104,676.63 


$2,016,834.09 
1,959,456.10 


591,082.03 
257,148.50 


Deferred Charges: 
Discount on General Mortgage Bond Issue 
Insurance, Taxes, etc., prepaid 


LIABILITIES 
Capital Stock :— 
Seven cent. Cumulative Preferred :— 
ized and Issued—15,000 shares of $100 each 
Gomen n:— 
Authorized and Issued—45,000 shares of $100 each 


Six Per Cent. Thirty-Year First Mortgage Sinking 
Fund Debentures Due June 30, 1942:— 
Authorized and Issued 
Less: Bonds in Treasury 

Redeemed by Sinking Fund 


Six Per Cent. Ten-Year General Mortgage Sinking 
Fund Gold Bonds Due January 1, 1929:— 
Authorized and Issued 
Less: Bonds in Treasury 


Mortgages Over Properties Purchased 

Other Liabilities:— 
Bank Loans ($1,700,000.00 secured under Sec. 88 of Bank Act)... 
Accounts and Bills Payable 
Accrued Liabilities 


Insurance Reserves :— 
Employers’ Liability Insurance. . 
Forest Fire Insurance............. iia ba Ma Sete SS Vive Wee WS 


1,000.00 3,999,000.00 $5,909,400.00 
153,000.00 


$1,950,000.00 
491,911.70 
806,513.69 


3,248,425.39 


18,894.55 
85,000.00 
-—————— 103,894.55 
Surplus :— hes 
— at June 1, 1912, the date of formation of the new Com- 
* 255,512.74 


2,591,796.86 2,847,309.60 


$18,262,079.54 


ent Liability :— 
under Discount 


Contin: 
B 
Approved on bebalf of the Board, 
CARL RIORDON, Director. 
F. B. WHITTET, Director. 


AUDITORS’ REPORT TO THE SHAREHOLDERS 


'e have examined the Books and Accounts of the Riordon Pulp & Paper Company Limited for the it ending De- 

ater’ $1, 1919, and have obtained all the information and explanations which we required; and we certify that, in our 
inion, the above Balance Sheet at December 31, 1919, is properly drawn up so as to exhibit a true and correet view of the 
state of the io fete 8 ate, according to the best of our information and the explanations given to us and as shown by 


the books of the PRICE, WATERHOUSE & CO., Auditors. 
Montreal, March 8, 1920. 


STATEMENT OF PROFIT & LOSS AND SURPLUS DECEMBER 31ST, 1919. 


mec re from Operations, after deduction of all Expenses of Manufacturing, 
Administration and Selling 
Deduct: Provision for Exhaustion of Timber Limits. . 


$ 950,586.71 
859,540.21 


$1,810,126.92 


Add: Income from Investments, Interest and Exchange 


Deduct:— 
Provision for peers of Plant and ap Sue 
Interest on dvances 
Interest on Bonds and Mortgages Scenes 
Proportion of Discount on Genera? Mortgage ‘Bonds 
Balance of Profit for the year 
Surplus Balance, December 31, 1918. ... 
amid Ad ustment in respect of Government Taxes and Stumpage 
at December 31, 1918 


123,802.82 
326,063.65 
200 


600.90 874,965.21 - 


$ 935,161.71 

$3,218, 376.11 
27,667.46 2,190,708.65 
$3,125,870.36 

$ 84,073.50 
450,000.00 534,073.50 


eeee rere eee eeeeeee ee eeee ee eer eeeee eeeee ee eeeee $2,591,796.86 - 


Deduct—Dividends — 
- On 7% Preferred 
On Common Stock. setereeeeeee ee ee ee eeeeee ee ee ee ee eee eee ee eee 


Surplus Profits, Dec. 31, 1919... 


Note:—No Provision has been made in respect of Government Taxes on 1919 Profits. 


MUCH GOLD TO COME 


Foreign Maturities are Paid 
U. . in 1920 and 1921 


Prospects are brightefor the pay- 
os ment of all these loans except $25,- 


000,000 Russian Government gold 5% 
per cent. loan due December 21, 1921. 


Interest on these bonds has been de- 
faulted, and another loan of the Rus- 


tober 15. For the last six weeks Eng- 
land has been shipping gold here to 


meet its half share. The Argentine 
loan of $25,000,000 will be paid next 


month. 

Canada has $24,988,000 of 5 per 
cent. gold notes maturing on April 1, 
1921, and $15,000,000 2-year 5% per 
cent. notes ma 


ears re mote 
in this country, and payable in sian Government is past due. 


coin aggregate | $780,546,000. - The lar ‘gue b i 


and in the East 
31.7% 


TOTAL HIGHER BY 33% 


Moose Jaw the Only City to 
Report Decrease—Toronto 
Shows New High 
Record 


Bank clearing returns for the week 
ending April 16 amount to $404,489,- 
950, as compared with $303,975,765 
for the corresponding period in 1919, 
an increase of 33 per cent. Only one 
of the twenty-seven cities reporting 
shows .a falling off. In the East the 
increase is $73,707,388 or 31.7 per 
cent. Toronto with a total of $117,- 
991,244 shows a new high record, the 
gain over last year being 57.4 per 
cent. Montreal reports a gain of 11.7 
per cent. Windsor continues to show 
the largest gain, while Peterborough 
also shows a substantial gain at 92.4 
per cent. 

Western cities show a total of $98,- 
218,009, a gain of $26,806,797, or 37.5 
per cent. Edmonton is higher by 85.6 
per cent., while New Westminster 
comes next with a gain of 62.3 per 
cent. Following are comparative fig- 
ures: 

WEEKLY BANK CLEARINGS 
(In comparison with same week last year.) 
Eastern Cities 
Apr. 15, 1920 Change % 
$ 140,051,5214+$ 14,771,997 1 
117,991,244+ 43,080,535 5 
9,868,244+ 2,650,205 3 
8,254,767+ 2,624,604 4 
8,909,432+ 3,676,197 7 
5,043,498+ 1,260,050 3 


Montreal 1. 
7. 

6. 

6. 

0. 

3. 

3,814,508+- 929,780 32. 
6. 

9. 

z. 

A 

5. 


Hamilton 
Quebec 
Halifax 


3,772,397+ 1,003,669 3 
1,507,512 + 497,886 4 
1,495,168 + 717,872 9 
1,063,112+ 73,808 
1,225,462 + 435,053 5 
3,275,081+ 1,985,732 154. 


ce 
7 
4 
7 
6 
2 
3 
2 
3 
Brantford .... 3 
Peterboro .... 4 
Sherbrooke .... 4 
Kitchener .... 0 
0 


Total, East....$ 306,271,941+$ 73,707,388 31.7 


Western Cities 
Apr. 15, 1920" 

$ 46,371,686+$ 
18,298,086 + 
8,894,906 + 
7,747,807 + 
3,238,302 + 
4,856,934 + 
2,593,895 + 
1,884,492 + 
841,969+ 
685,012 + 
968,357 + 
849,387 + 
447,780+ 
539,396 + 


Change . 
9,580,630 ; 
7,012,330 
8,305,241 
3,574,623 8 
$08,664 1 
1,297,400: 3 
695,120 3 


Winnipeg 
Vancouver .... 
Calgary 
Edmonton .... 
Victoria 
Regina 
Saskatoon .... 
Moose Jaw .... 
Ft. William .. 
Brandon 
Lethbridge ... 
N. Westminster 
Medicine Hat . 
Prince Albert . 


59,086 15. 
146,195 37. 


Total, West. ..$ 98,218,009+$ 26,806,797 37.5 
Grand total ...$ 404,429,950+ 100,514,185 33.0 


Yr. to date. .$5,249,357,041 + $1,383,771,550 36.3 


MERCHANTS 


J. E. McCully, who has been on the 
staff of the Merchants Bank at Elora, 
Ont., for some time, has been transferred 
to the b¥anch at Kitchener. 


STERLING 


Mr. Galbraith, former manager of the 
Church St. branch, Toronto, has been 
appointed manager at the Yonge and 
Carlton Sts. (Toronto) branch. 

Another branch has been added to the 
bank at Norwood, Ont., with J. H. Hartle, 


accountant of the St. Catharines branch, 
in charge. 


STANDARD 
The Standard Bank will open a branch 
at the corner of Dupont and Bathurst 
Streets, which will be in charge of Capt. 
E. L. Williams, who has returned to the 
service of the bank after three years 
in the C.E.F, 


ROYAL 

W. H. Torrance, who for several years 
past has been accountant at the Royal 
Bank of Canada at Brantford, has been 
promoted to the management of the 
branch at Waterdown, near Hamilton, 
and will assume his duties there toward 
the end of the month. C, East, at pre- 


sent at Bowmanville, will go to Brant- 
ford to take the place of Mr. Torrance. 


- DOMINION 


The Dominion Bank announces the | inp 


opening of a branch at Yorkton, Sask. 

A sub-branch has been opened at Rob- 
lin, Ont., under the supervision of the 
Napanee manager, and will be open for 
the present on Tuesdays, Fridays and 
Saturdays only. 


‘A branch of the Dominion Bank has 
been opened at Yorkton, Sask. 


NOVA, SCOTIA 


The Bank of Nova Scotia advise that 
J. H. Neeve, manager of the King and 
Victoria Streets branch, Toronto, has re- 
." on pension and is succeeded by F. 


V. Massey, formerly inspector, 


Two new branches of the bank have 
been established as follows: Eganville, 
Ont., with T. B. Halpin as manager; 
Sharbot Lake, Ont., with E. Browns- 
combe, acting manager. 


COMM=RCE 
F. H. Adamson, who has been associ- 
ated with the Canadian Bank of Com- 


merce for over fourteen years, the last 
eight of which he was manager of vari- 
ous branches in the Province of Sas- 
katchewan and latterly at Carleton Place, 

t.; is severing his connection with the 
bank, to enter the firm of W. H. Adam- 
son & Sons, adjusters of fire losses, 


Toronto. 
se a Resale of tho Not of Dei 


C. E. Clendenan, from the Calgary 
office, goes to Welwyn as accountant. 

Alexander Gerrie has returned to the 
staff at Head Office. He was with. the 
Home Bank when he enlisted in April, 
1916. He spent three years overseas and 
returned to Canada, and the Home Bank, 
in March, 1919. The need of recupera- 
tion compelled a withdrawal from active 
civilian duties in June, 1919. 

W. H, Jenson has been moved from 
Crystal City to Winnipeg. 

West Toronto Office has a new a¢count- 
ant in E. Glenn Maloney. 


BANK OF ENGLAND 


London, April 15.—The weekly state- 
ment of the Bank of England shows the 
following changes:— 

Total reserve, increased 
Circulation, decreased 

Bullion, increased 

Other securities, decreased.. 
Public deposits, decreased.... 
Other deposits, decreased 
Notes reserve, increased 
Governmhent sec., decreased.. 

The proportion of the bank’s reserve 
to liability is 17.49 per cent.; last week 
it was 14.98 per cent. 

Rate of discount, 7 per cent. 


GAIN OF FIFTY-FIVE — 
BRANCHES IN MARCH 


Fifty-Nine New Branches Were 
Opened and Four 
Closed 


13,659,000 
000 


During 
Canadian, chartered banks opened 
fifty-nine new branches and sub- 
branches and closed four, making a 
net gain for the month of fifty-five. 
The Royal led in noint of branches 


‘| opened with a total of thirteen, four 


of these being situated in Cuba. The 
Provincial opened seven; Nationale 
and Union six each; Nova Scotia and 
Sterling five each; Merchants four; 
Commerce and Dominion three each; 
Hamilton. Molsons and Wevburn two 
each, and Toronto one. The Com- 
merce, Home, Merchants and Toronto 
each closeé a branch. Following is a 
list of branches opened and closed 
during the month: 


OPENED 


Commerce—-Paincourt, Ont.; Vittoria 
(sub-agency to Simcoe); Havana, Cuba. 

Dominion—Sprucedale. Ont.: Homeside 
Branch. Hamilton; The Pas, Man. 

Hamilton — Marshville, Ont, (sub to 
sleet Oakner, Man. (sub to Hami- 
ota). 

Merchants—Killaloe. Ont.; West To- 
ronto; Walkerville (Walker Road and 
Seminole St.); Vaneouver. 

Molsons—Toronto (699 Yonge St.); 
St. Roch (Quebec City). 

Nationale—St. Norbert, Berthier, Que.: 
St. Anaclet, Que.; St.-Leon-le-Grand, 
Que.; St. Donat, Rimouski, Que.; Sully, 
Que.; Les-Etroits, Que.(all sub-agencies). 

Nova Scotia—Sarnia. Ont.; Albert, N. 
B.; Port au Port, Nfld.; Wilcox, Sask.; 
High Bluff, Man. 

Provinciale—Loiselleville, Ont.; Walk- 
erville; Ford City: Sayabee; Causapseal, 
Que.; Dalhousie, N.B.; Kinkora, P.E.T. 

Royal—Trenton. Ont.: Drummondville, 
Que.; Milltown, N.B.: Melville, Plunkett, 
Sask.; Edmonton (Jasper Ave.); Swan 
River, Alta.; Cumanayagnua, Cuba: Lim- 
onar, Cuba; Majagua, Cuba; Maximo 
Gomez, Cuba; Santos, Brazil; Spanish 
Town, Ja. 

Sterling— Golden Lake: Norwood: Lan- 
sine; Newtonbrook; Richmond Hill, Ont. 

Toronto— Carbon, Alta, 

Union—Bestville: Gilrev: Moosbank, 
Sask.; Renito. Man.: Caleary Stock 
Yards: Edmonton Stock Yards. 


Wevburn—Froude, Sask.; Ardill, Sask. 
(sub-branch). 


CLOSED 


Commerce — Tracadie, 


agency), 
Home—Briercrest, Sask. 
Merchants—Evesham (sub to Senlac). 
Toronto—Bronte (sub-branch). 
During the first three months of 


the year there were 145 new branches 
opened and 9 closed, which makes a 
gain of 196 new branches for the 


three months. 


The Merchants Bank renorts that 
its sub-agencies at Duff, Sask.; Aus- 
tin, Man., and Oakville, Man... have 


been placed on an independent foot- 


N.S. (sub- 


FRANCS’ NEW LOW 


Dip to 17.15 for the Dollar During 
the Past Week 


Sterling has been somewhat weaker 


during the past week, but New York 
funds have shown few fluctuations, 
although the week closed with the 
rate a little more favorable to Can- 


adian importers. Francs, however, 


continue to show a great deal of 
weakness. On Wednesday of this 
week, francs dipped during the day 
to 17.15, the lowest rate on record. 
In explanation of the weakness of 


francs it is stated that Great Britain 
has been drawing very heavily on 


both France and Italy of late for re- 
payment of the heavy obligations due 
her from those countries. This is 
probably in anticipation of the — 
proaching maturity of the Ang 


French loan, and it is felt that Gre Great 


the month of March the |" 
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$5M.—Canadian Car 

and Foundry 6% 

1939 at 90. Payable 

Ma eu dsesecs cane 6.95% 
$7M.—Steel Co. of 

Canada 6% 1940 at 

97%. Payable N.Y. 6.2! 
$8M.—Riordon First 

Mortgage 6% 1942 

at 94. Repayable 

at maturity at 105. 6.50% 
$5M.—Canada Steam- 

ship Lines 5% 1943 

at 77%. Repayable 

at Maturity at 105. 7.00% 
$3M.—Sao Paulo 5% 

1929 at 79% 8.20% 
$2M.—Rio de Janeiro 

5% 1935 at 69. 

Small pieces 
£1M.—Dominion Iron 

and Steel Cons. 5% 

1939 at 75 
£1M.—G.T.P. Branch 

Lines 4% 1939 Gtd. 

by Prov. of Alberta, 

at 77. Payable N. oe 6.00% 
$4M.— Wabasso Co 

6% 1947 at on 
£200.—Edmonton City 

414% 1949 at 66%. 
reo on on Grocers’ 

Pref. at 8 
a aie Fair- 

banks Morse Pref. 


6.80% 


7.25% 


Truax igs 


LEWIS BUILDING 


Cass i 
MONTREAL | | 


oe oe 


How’s 
The Trend 


of Business 


What do the changing 


imports, 
etc., 


ings, exports, | 
commodity prices, 
mean to you? 


Why do high money rates 
affect bond yields? What 
factors weigh in formin 
judgment as to real values 


tendencies of bank clear- f 


ck 
: 


“The Income 


Builder” 


shows by means of “In- 


vestment Barometers”’ the’ ; 


current condition of busi- 
ness, A dependable, un- 
colored review, based on 


real values weighed by 
actual conditions. 


It will help you to select 
securities, Foci pitfalls, 
obtain a larger income 


return; to buy or change 
investments so as to obtain 
a profit in addition to 


income; to handle your 
money by sound, scientific 


_ methods. 


Write NOW and a copy 
“aie a 


4 


’ 
‘ ‘ 
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4 RAHAM SANSONG| 
Members Toronto 


= 
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Write 
835 


Sara 
= vestment 


85 Bay Street, ¢ Toronto 
CLIP OFF HERE 


- -MEMO--~~*l 


& Co, 4 
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St., Toronto, for free *, 
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N EFFORTS IN 
RANKING CIRCLES 


FAIL IN NEW YORK 


dian Effort is Being 
Sollowed With Consider- 


able Interest 
REASONS OF FAILURE 


‘¢ American Banks Are Effec- 
ively Meeting the Problems 
of Their Employees—Dif- 


ficulties of Organizers 


By Resident Representative. 
NEW YORK.--The report from 


Canada that union labor organizers 
are attempting, with more or less suc- 


cess, to unionize Canadian bank clerks 
and are WireMPAg, Lo \nitrotuce Une 


management of the Canadian banks 
to the theory and practice of collec- 
tive bargaining, at least among Can- 
adian bankers in New York, is caus- 


ing some comment. 


Similar attempts in New York have 
so far met with little or no success, 


first becavse the bank clerks them- 


selves have shown consistently little 


or no faith in the promises of the un- 


ion organizers and second “because 


the raison d’etre of a bank clerks’ 


union has in many cases been elim- 


inated by the actions of the banks 
themselves. 


Last fall a small 


selves, eventually calling in 
tance from the A.F. of L. This move- 
ment, however, came to nothing from 
lack of support. The bank clerks 
of the city simply would not join 
the union. 


The most recent labor movement, 
which affects clerical werkers of this 


city, is one which began within the 


ranks of the A. F. of L. itself. Under 


the name of the Bookkeepers, Steno- 
graphers, and Accountants Union, it 
is reaching out for the support of the 


bank clerks as well as all other of- 
fice workers. So far it has met with 
small success. 


Why Efforts Fail 


body of bank 
clerks from the Wall ‘street district 
did attempt or organize among them- 
assis- 


sation” may come. 


trated by two examples, the first the 
case of the New York Federal’ Re- 
serve Bank, the second that of the 
Bankers’ Trust Companay of this city. 
Both are splendid examples of the 
way in which an institution may ef- 
fectually spike the guns of union 
organizers. 

The Federal Reserve Bank is at 
present conducting an investigation 
with questionnaires and such—not to 
mention professors borrowed from 
Columbia University to work on the 
statistics—which latter articles bob 
up with all their charts and model 
budgets every time the high cost of 
living gets an investigation. By an- 
other month the results of this in- 
vestigation will be announced; and 
wholesale raises that will actually 
meet the rise in living are contem- 


plated. 
One Big Bank’s Way 


Such a plan has already been adoy- 
\ed by the Bankers’ Trust Company, 
which has been making a scientific ef- 
fort for three years to meet the rise 
in living as fast as it rose. A com- 
mittee cf the clerical force itself 
wae appointed in 1917 to investi- 
gate in the flesh that zig-zag 
chart of rising prices. The findings 
and recommendations of the commit- 
tee were actually accepted and a- 
upon, and in December, 1917, a 20 to 
40 per cent. raise went into effect, 
the little fellows getting the greater 
increase; because it was decided that 
living standards are less affected by 


the rising prices, the greater the 
salary. A fixed sum of $575 went 
to employees whose salaries were 
anything over $2,500. A man’s re- 
sponsibilities, too, were taken into ac- 
count in fixing his compensation. 
Since then the committee's investi- 
gation in that bank have become a 
habit. They happen every six 


months. This “compensation for in- 
creased living” has nothing to do with 


the bonus system. It never gets 


Ms ue hor: ae 


PAYING WAGES 


INTO SAVINGS 
BANK ACCOUNTS 


Lord Leverhulme Adopts 
Idea Which Has Been Em- 


ployed in Canada 


BENEFITS TO THE BANK 


Manager Who Has Had Ex- 
perience With the Plan Says 


It Should be Considered in 
All Industrial Plants 


The announcement that the big 
ver Soap concern in England has 
adopted a system whereby wages of 
employees are paid into their bank ac- 
counts instead of in cash or by check 
Wevidently regarded as the inaugura- 
tion of a novel system to judge by the 
comments of some Canadian news- 
papers, Readers of this page may re- 
member, however, that on several oc- 
casions I have described this system 
which has for some time been known 
and employed in this country, and hav 
suggested that bank managers with 
accounts of large institutions might 
well recommend it to such customers. 
It has advantages to the employer and 
the employee and is a potent factor 
in getting into the deposits of the 
branch a larger share of the high 
wages which are now being paid. 
Head office officials with whom I 
have discussed the matter have taken 
the attitude that the system has been 
adopted rather as a convenience to 
the customer than because it is paying 
business for the bank. But on this 
point the branch managers who have 
had to do with it at first hand do not 
agree; they consider it a factor in 


bringing profitable accounts. The 
head of a Toronto branch who has 


had experience with the system for 


mixed up with the regular payroll. It} some years states that he believes 
is entirely a temporary emergency | that it can be profitably. employed as 


measure, and, strangely.enough, the|a business getter. 
committee has estimated that 


next raise will be the last fall—that 
by Fall a reduction in the “compen-] pany for whom we have been carrying 


a pay list of about one hundred ac- 
counts in this way included another 


Difficulties in the Way 


He gave a prac- 


the| tical illustration: 


“Just recently,” he stated, “a com- 


The almost insuperable difficulties| department with over fifty employees. 


in the way of the would-be unioner| The pay sheet ran about $9,000. The 


OR MANAGERS 


LONDON.—The increase in the 
minimum rate of discount from 6 to 
7 per cent. by the Bank of England 
has removed the uncertainty which 
has been hanging over the market, It 
was considered bound to come in view 
of the inflated credit position and the 
continental financial situation, 
pecially regarding exchanges, 
may possibly stabilize the latter. 
probably will not, however, affect 
American exchange. Any further 
unsettling of exchange regarding the 
United States is not expected until 
large bills fall due in the autumn for 
the payment’of food and commodities. 


THE STERLING BANK 


OF CANADA 


Sterling Bank service is personal service. The 
time and knowledge of our officers is at the disposal 


of any client. 


A MAN'S WILL 


should be carefully planned by himself, com~ 
petently written by a Solicitor, and safely 
and expertly administered by an Executor 
entirely removed from the hazards of 
individual life. Our booklet, “Some 

Remarks on Wills,” will be furnished 
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Apart from the natural disinclina- 
tion which most bank men seem to 
have toward affiliating themselves 
with'unionism in any form, there 
seem to be two reasons why the un- 
jonization of bank clerks has made 
so little progress in this city. ‘Phe 
first reason may be said to be the 
frank way in which most banks have 
recognized the financial difficulties of 
their more poorly paid employees. 
The second lies in the fact that there 
are certain great difficulties which 
lie in the way of anyone who at- 
tempts to organize bank clerks. 

The frank way in which the man- 
agements of a number of the larger 
banks of the city have acknowledg- 
ed the difficulties of their employees 
and the careful way in which they 
have gone about the task of making 
some equitable settlement of these 
difficulties when some such __ settle- 
ment seemed deserved, may be illus- 


of bank clerks, and of all other clerk: |first day, about $2,600 of the total 
for that matter, are very clearly set| W2S Withdrawn but I estimate from 
forth hy E. E. Agger, assistant to the | XPerience that at the end of the 
president of the National City Bank |™omth there will be perhaps $3,000 of 
in a sezent statement: the total still on deposit. 


“ . . 

“Every day the clerical worker becomes The majority of these accounts, 
more highly specialized,” he explains, | Perhaps, will not carry themselves, 
“and, therefore, that much further from| he continued, “but there will be a 
the flattened-out personality which is a} number which will represent subgtan- 


by-product of unionized labor. Take the } ;; 
stectabak back slow: ‘Des teem Aovers tial balances, Further, many of the 


a hundred specialized duties. The old- | "°W customers whose accounts are 
time bank clerk was like the cabinet-| not profitable at present are young 
maker of a hundred years*ago who season- | people whose earning power is increas- 


ed his own wood. But now there would} ing and who in the future will have 
have to be unions of filers, stenographers, substantial balances.” 


of a dozen services. Again, consider how 
Reaching Big Earners 


little interchangeable are the duties of 
two banks—much less of two separate . : 

businesses. An employee’s value to a This meneee emphasized that a 
banker depends partly on how intimately few years ago it might have been a 
he knows the problems of that particular | mistake to suggest such a system to 
house. If a bank employee walked out on | big industrial concerns in connection 


a strike because of a general order from : * * 
headquarters, and if he were not taken with their pay sheets. But it was 


back on that particular staff, he would different to-day, The wage earners 
have thrown away 50 per cent. ef his| Were now the best prospects the bank 
own commercial value. manager had for savings deposits. 
‘ eee too, be oe oe nore They were getting big pay and a ser- 
e the predicament of the bank clerk whe |_-; : 

had to go into a commercial house, or vice to the bank and the community 
secretary who knew the coal business hav-|Could be performed =m educating 
ing to transfer into the “underwear” line,| them to save. He believed that all 
all because of a strike over which the managers with industrial accounts 
individual had ne control. might most advisedly discuss the mat-: 


“But more important still is the element ‘ 
that the clerical class is not static. The ter with the officers of the concerns 


young men in banks are; many of them,| looking to the adoption of the idea 
nersons of means, learning the business.| to the advantage of all concerned. 


Evolution frem secretary to executive is} Here is what Lord Leverhulme thinks 
common instead of rare. Any house pre- of the plan: ‘ 


fers to recruit its large positions from i 
the ranks because the ranks are highly} “I am confident that our staff will find 
specialized in the business of that house. |it so much easier to leave money in the 
There are not enough bright young men | bank than to take it to the bank. It will 
and young women to fill the places that | be more convenient to leave it there than 
are open to them—and who admits, even | to draw it out and spend it, as they no 
to himself, that he is not officer material? | doubt would if they had it in their pock- 
The. constant opportunities for education | ¢ts- This will all tend to facilitate tom. 
and advancement which big business now | img, and will be a seunretee to —- ee 
offers its.employeés keeps ambition spur- ges — for success of each member 
red. Anything seems possible. of the staf. \ ; 

“These are the members of the clerical} The transfer system is quite accep- 
force whom organization would injure. By | table to the employees when they once 
reducing salaries to a flat rate, unless| ynderstand it and it has obvious ad- 


the rate oo “on guend than the enews vantages to the employer. There is 
clerks would. be’ really paying the in- |20 making out of checks or making up 
creased salaries of the ones below nor-| of pay envelopes with attendant dan- | 
mal. And yet the majority are just | gers of errors and confusion and there 
pean ge majority can’t pull them-|is not the danger of robbery which 
w ° er, : ° 
gy a Bthontemage talon constitutes must be always considered in trans- 
the majority of the country—and the | ferring large sums of money from the 
majority has certainly a right to a living| bank to the paymaster’s office. — 
wage.” J.W.T. 

Mr. Agger is inclined to think 
that no immediate relief is in sight, 
except in special cases where a bank 
or corporetion relieves the situatian 
with a “compensation.” “But in time 
conditions will stabilize.” he suggests, 
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U ted Export Trade 
“~ nexpecte 

“I noticed some years ago in ‘Canadian Grocer’ 

time and time again a small advertisement for 

‘Tanglefoot’ sticky fly paper, something I had then 

never heard of before. Finally, one day I said to 

myself: ‘If that firm can keep on advertising that 

article, there must be something in it, and if this firm 

can sell it in Canada we might be able to sell it in the 

Scandinavian countries.’ 
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“We wrote them asking for samples and quotations, 
offered it to the trade,—it took and proved to be a 
good article. We now buy it every year and have 
done so for seven years, not by the box or by the 
hundred boxes, but by the carload, and when we have 
a warm summer, it seems as if we cannot get enough 
of it. 


“Even up to this moment the O. & W. Thum Co., 
manufacturers of the fly paper, have no idea that 
they got their Scandinavian trade through advertis- 
ing in a Canadian trade paper, as I will confess I 
forgot to mention your paper when I first wrote to 
them.” (Names on request). 


| Principles! 


O FOREGO all desire to ac- 
cumulate money or chattels 
for personal advantage. 


T° LIVE decently, to have 
sufficient food, clothes and 


shelter, but to ask no reward in 
this life. 


O DEDICATE their lives 
solely to the work of helping 


others, and bringing them to 
Christ. 


There are many markets in addition to our purely home markets 
which are reached every week by shrewd advertisers jn MacLean 
business papers. They find ready market for the surplus of manu- 
factured articles—markets which increase year by year. MacLean 
papers are read closely in, many countries where wholesalers are 
on the alert for new Canadian goods that may be sold in their 
markets. May we not tell you more of this feature by which 
MacLean papers give added results over and above those natur- 
ally expected in advertising? 


The MacLean Publishing Company, Limited 


Publishers of the following specialized trade and technical 
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DISCRETION IN CREDITS 


That is as Far as Banks are Going in 
Retrenchment 
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“und: the dollar come into its own 
again. As things stand now this 
country is making the bond: and an- 
nuity holder, the school teacher and 
the clerica! worker, pay for our war 
because we inflated our currency.” 
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commerce have -appe O 
Finance Minister to except harvesting 


By Resident Representati ve. 


REGINA.—Reports that the banks 
and loan companies have adepted an 
arbitrary policy of refusing practical- 
ly all loans are indignantly denied by 
bankers here, who say while banks 
have appealed to furmers to use dis- 
eretion in making their plans for the 
season owing to the ti®htening of 
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TORONTO, APRIL 17, 1920 


WHEN WORKERS SEE RED 

ir HE ARREST of the leaders of the big switchmen’s 

strike, which has partially paralyzed freight traffic in 
the Eastern and Middle Western States, brings to a head 
a situation which emphasizes that the dangers from the 
Red movement are not yet passed. When the Winnipeg 
strike had béen settled THE FINANCIAL POST expressed 
the opinion that we have not seen the end of Bolshevism 
in America by any means. It was pointed out that the 
saner elements had largely been able to regain control be- 
cause of the generally prosperous conditions prevailing 
and the fact that the majority of people were against the 
programme of the radicals. The stee! strike and the coal 
‘strike failed, like the switchmen’s strike is failing, for the 
same reason — because the men failed to make a case with 
the public. 

But in the period of readjustment which is accepted as 
inevitable by most economists, financiers and industrial 
leaders, it may easily be that conditions will be such that 
the radicals will be able to obtain a following which will 

carry their campaign to bloody extremes. Until this 
period of readjustment is passed and until more stable and 
healthy conditions prevail Bolshevism is a menace which 
van only be regarded with grave apprehension. 

As in all the important Red disturbances which have 
thus far occurred, organized labor—the old-fashioned 
trades unions — have been the stabilizing factor. Con- 
sistently THE FINANCIAL POST has advised capital to 
stand by these unions. Extreme though some of their 
demands may appear at times, the fact remains that-they 
are organized under capable and intelligent leaders who 
appreciate the dangers of radicalism and will fight against 
the extreme Socialists. , 

A period of unsettledness lies ahead, to judge from all 
signs. Conditions threaten upon which the enemies of our 
social system may be expected to seize to again attempt to 
forward the Red propaganda. In that time we must put 
confidence in the leadership of the recognized international 
labor heads and the good sense of the averave citizens of 
Canada and the United States: Employer and employee, 
producer and consumer, must all be prepared to make con- 
cessions if necessary in order that we may get back to 
more solid ground without disaster. 


CLASS RULE IS DANGEROUS 
TT HE DANGERS of class legislation are to be seriously 
guarded against. At the present time there are 
political movements which are evidently aimed at the bet- 
terment of certain defined sections of the community. The 
Farmers’ Party in Federal politics stoutly and consist- 
ently denies that it represents a class movement, but it 1s 
undoubtedly the self-interest of the agrieultural commu- 
nity which has given it impetus, and without that impetus 
it would not have attained its present proportions. The 
Labor Party is more narrow and more frank in its ambi- 
tions. The following pertinent expression — which par- 
ticularly refers to the labor movement in the United 
States — by David F. Houston, recently appointed Secre- 
tary of the United States Treasury, may well _be consid- 
ered: 

+» Democracy arose on the downfall of a class. Our forefathers 
did not want class rule. They deposed such autocrats as the 
Stuarts, the Bourbons, and their adherents who sought to tyran- 
nize over the masses. There is no one class in society that has 
Sense enough to rule all the others. Any one class would make 
a sad failure of governing this nation or any other. History 
teaches that lesson very plainly. I am in favor of improving 
our Government whenever the need for the improvement is dem- 
onstrated. but not of upsetting it. There will and must be 
changes, but these changes must be discussed and made accord- 
‘ing to the processes of law and of life and institutions, and not 

according to the whim of some class. : 
The Farmers’ Party and the Labor Party as they have 


‘taken their place in Canadian politics have thus far shown 


- @ reassuring tendency to check the radicals in regard to 


¢ 
+ 


ee 


tariff abolition on the one hand and in relation to social 
changes on the other. However, there is a very grave 
_ danger that the class appeal may bring a following which 
_will prove very difficult of control. No party should ap- 
peal to the support of the electorate without a policy 
which promises to at least harm no section of the com- 
munity even though it may not bring benefits to all. 


THE PASSING OF GOVERNMENT CONTROL 

HE WHEAT BOARD has taken a wise course in with- 

is drawing its control of the flour situation; it would 
have been wiser had it been sooner. THE FINANCIAL 
POST has on various occasions argued that the lifting of 
the whole milling business out of the realm of actual trade 

as was done by the regulations of the board — was not 

in the country’s best interests. In fact, when Miss Hind’s 
wire was received last week announcing decontro! it was 

necessary to lift the type from an article by J. L. Rutledge 
urging that this very step be taken. From that article 


quote: 
ea operations of the board have opposed the interests of the 
illers, because the distribution and sale of wheat has been re- 
i from the conditions of normal trading and been made a 
mmental monopoly with the Government guaranteeing the 
acer against loss. Moreover, the Canada Wheat Board has 
¢ disassociated itself from the interests of the milling in- 
- The mills are permitted to purchase wheat at a figure 
na! ol the highest open market ae are 

ition they are taxed so m 
ee Sub soiaahinn 


on 


the effect has been to take money from the pockets of the 
home consumers to fill those of thé producer. There are 
those who have been studying the situation who believe 
that this fixed price of. wheat forms the keystone of the 
arch of high prices, as it fixes the basis of all agricul- 
tural products and therefore the cost of living. They 
argue that when wheat is decontrolled there will be a de- 


d| cline in prices and that this will be the real start of the 


process of readjustment and deflation in America. Only 


the future can provide the answer. 

In any event it is significant that the producers are very 
anxious that the Wheat Board should continue in office 
after the period for which it was appointed, but to urgings 
from that quarter the Government has'sensibly stated that 
it is not the intention to continue this experiment in pater- 
nalism. ' 

It is just a question whether the plan was ever a wise 
one. Certainly if any proposition of this nature is to be 
considered for another year it must be one that takes in 
the millers as well as the producers. Sooner or later the 
wheat producer will have to get back to normal, with no 
fatherly Government safeguarding his interests to any 
greater extent than it does any other interest. When 
that time arrives the financial success of the producer wil] 
be dependent on the presence of a live milling industry. 


PEOPLE MUST PAY FOR PUBLIC SERVICE 


T HERE are at last evidences of an awakening realiza- 
tion that not only must public utility corporations be 
allowed to make sufficient profits to meet their operating 
expenses and fixed charges, but that the investors whose 
capital is involved are entitled to a reasonable return; 
that on this basis, and this basis alone, can efficient serv- 
ice be rendered. The conviction that a public utility is 
a business enterprise with the right to earn a living return 
for the service rendered has been officially admitted — 
for the first time in memory, according to the Public 
Service Journal —by the Public Service Commission of 
Maryland, which bé@lieves that “the time has come for the 
inauguration of a truly constructive policy in the case of 
business enterprises of all kinds, our public utilities in- 
cluded.” 

It is on this basis that the Maryland Commission has 
granted permission to the street car company of Baltimore 
to further increase its fares, from six and half to seven 
cents. We shudder to think of the agonizing wails which 
would go up from the Toronto Telegram, the Toronto Star, 
and public ownership newspapers in Ontario, if the Rail- 
way Board were to adopt any such businesslike attitude 
toward the Toronto Railway or other public utilities 
which are now struggling under the burden of franchise 
agreements undertaken years ago when no one could pos- 
sibly have foreseen the operating difficulties and costs of 
the present day any more than they could have foreseen 
the war which has been responsible for them. 

The Maryland Commission also gives its support to a 
principle particularly applicable to Toronto— that the 
public can Only expect the kind of service for which it 
pays. We quote: 

“Inasmuch as proper service can never long be rendered in 
any line of business enterprise without reasonable compensation, 
it is incumbent for the public to pay for the kind of service it 
desires, and the public cannot justly complain if it does not 
ee a character of service better than that for which it has 
paid. 

To-day, as the result of the treatment which has been 
accorded investors in railroads and other utilities, we find 
that ‘the people are putting their money into almost every 
sort of enterprise but those which will render vital pub- 
lic service. Movies, motor cars, gramaphones, etc., may 
be all right, but evenffially they will not take the place of 
railroads, street cars, telephones, gas service, etc. This 
investment trend cannot be viewed with anything but ap- 
prehension for the future. 


EDITORIAL 
IT IS a wise parent company that-can disown some of its 
own children. 


* * 
AS THE TORONTO STAR prints it, “Hydro planes” will 
operate in a trans-Lake-Ontario air service. What will 
that fellow Beck be up to next? 

a * * 


IF THE Winnipeg labor leaders properly “sound. out sen- 
timent” throughout Canada on the question of calling an- 
other general strike, we are quite satisfied that it will 
never be called. 
* * * 

PRODUCTION — work and not talk — is the real solution 
of the cost-of-living problem. This observation is in- 
spired by the character of the discussion of this question 
in the House of Commons this week. And it might be 
appropriately added that there is little promise that Ot- 
tawa will solve the problem. 


NOW THAT the United States has actually tried Govern- 
ment ownership the people have acquired such a great 
confidence in the superiority of private management that 
S. M. Felton, president of the Chicago Great Western 
Railway, fears that no matter how hard the owners may 
try there is danger that the results obtained by them for 
some time will be disappointing. 


i . * * a “ 
THAT “Canadian Trade Affairs Will Return to a Pre-War 
Basis” is a newspaper heading interpretation of the ab- 
sorption of the Canadian Trade Commission by the De- 
partment of Trade and Commerce. Evidently there is no 
ground for hope that a little thing like a world war Would 
work any lasting change in that department under the 
present Minister. 
' * * “% 

WHEN the Ontario race track tax of $5,000 to $10,0°0 per 
day is considered on the cost plus basis it begins to look 
as though racing was rightly termed the “Sport of Kings.” 
A RESOLUTION for the abolition of the Board of Com- 
merce having been defeated it remains for Parliament to 
more clearly establish the scope and powers of that body. | 


“There are many trade questions in connection with which 


a properly constituted court could exercise effective regu- 
lation. 
. *% * * 


A GERMAN paper mark measures 3% inches by 2% 


inches, says the Wall Street Journal. As there are 1,296 | lars by subscriptions of fifty cents and 


square inches in a square yard and the present exchange 
value of the paper mark is about 11/3 cents—to be exact, 
0134 of a dollar; this gives a wall-paper price, per square 
yard, of $1.95. This would not be an unreasonable charge 
for artistic wall-paper, not including the w-~es of the 
paper-hanger, if the paper mark. were: artistic, which it 
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Course in Regar d to Hydro 


HE PUBLIC will be gratified at the good judgment displayed by the 
‘] Farmers’ Government of Ontario in its treatment of the affairs of the 

Hydro-Electric Commission; no more difficult or important problem 
faces Premier Drury and his Cabinet. pes 

The policy of government and municipal ownership and operation of 
water powers has been plausibly presented and ingeniously Ore by 
Sir Adam Beck, who in the course of time — largely owing to the f that 
he was a member of the Whitney Cabinet — acquired sole control of the 
policy of the commission and the expenditure of monies in connection there- 
with. The other members of the commission appointed from time to time 
have been figureheads more or less — no blame to them, because the intri- 
cate technical matters involved called for constant work and study and con- 
tinuity which the chairman alone was able to give. 

The members of the Whitney and Hearst Governments were unable to 
form any independent judgment for the same reasons, nor could the mem- 
bers-of the opposition, in a better position, and the same thing applied to 
the press. The result was that the huge plans of the commission, involv- 
ing as we now find, over one hundred million dollars, were matured under 
the direction and guidance of one man, who is not, and never claimed to be 
professionally conversant with the engineering problems which he had in 
charge. 

All of this constitutes a very serious menace to the financial well-being 
of the Province, aggravated by the fact that the Dictator himself is a 
strong-minded man, infatuated with his policy, determined .to carry it out, 
strong in his opinions and independent enough to be satisfied with his own 
judgment and ‘that of the engineers in his employ without ever seeking the 
independent technical engineering advice which is necessary and indispens- 
able always in the inauguration and operation of great industrial enter- 

rises. 
: This has been going on since 1906, a period of fourteen years, and the 
old Government did not know— neither did the members of the opposition, 
neither did the press — whether these enormous sums of money had been 
economically expended or whether or not the large undertakings of the com- 
mission were on a sound business footing. 

This is the situation with which the Farmers’ Government is face to 
face. When the Government came into power the friends of the Hydro- 
Electric Commission expected full endorsation of all of the plans of Sir 
Adam Beck and the continuation of his policy, and even went so far as to 
ask that he be appointed permanent chairman for a period of ten years, so 
that his Dictatorship might be continued. The critics of the commission 
hoped that the new Government would institute an investigation which 
would show the Government and the public exactly where they stood in re- 
gard to the whole enterprise. 

The action which has been taken by the Cabinet in calling for a pre- 
liminary report from G. T: Clarkson must meet with unanimous approval of 
everyone. It effectively tends to clear the Government from political influ- 
ence of all kinds. It was, in fact, the only action which the Government 

: could take with dignity and justice to all the people. 

The report itself is worthy of Mr. Clarkson’s high reputation. It goes 
far enough without going too far. It does not discredit the policy of gov- 
ernment ownership and administration of water powers. It places the re- 
sponsibility upon the Government for the future success or failure of the 
whole work. It warns the Government that the credit of the Province and 
of the municipalities must not be pledged in respect of these hydro-electric 
enterprises until it has been clearly shown that each of the intended opera- 
tions will be a financial success. The meaning of Mr. Clarkson’s conclu- 
sions in respect to all matters is obvious and undoubtedly will not be ignored 
by the Government. This meaning is that the undertakings of the com- 
mission should be submitted now to the rigid scrutiny of expert mechanical 
and electrical engineers and financial and business experts in order that the 
preliminary report which Mr. Clarkson has made may be carried through 
to a final report upon all matters; this would include the Chippawa power 
project, the Central Ontario system, the Nepigon development, the munici- 
pal distribution of power, the. operation of the Ontario Power Company, 
and the hydro-radial railway plans. 

If anything were necessary to confirm the judgment of Mr. Clarkson in 
these matters we have only to refer to the present situation of the Chippawa 
power project. Sir Adam Beck estimated that the cost of the Chippawa 
power enterprise for 300,000 horse-power would be $15,000,000, and that the 
work would be completed in 1919, and that the power would cost the con- 
sumer $8 a horse-power or less. 

THE FINANCIAL POST learns on what it regards as reliable authority 
that the quantity cannot exceed 265,000 horse-power and will cost not less 
than $70,000,000, and that the price to the consumer will be a minimum of 
$18 per horse-power. : 
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C. A.,B. BROWN, whose de 

tragic result of being struck deus Wee 
motor car in charge of an unknows 
driver, as he was in the act of alighti 

from a street car, was a figure Pronvinent 
in Toronto’s business life for years, A 
man of manifold activities and associa- 
tions he was widely known and ever will. 
ing and anxious to serve in any capacity 
by which he could promote the interest 
of the city and the citizens at large. At 


manager for Western Canada of Brad. 


dian National Exhibition; a m 
the school board, and an active aaa 
of the Royal Canadian Yacht Club. He 


Canadian National Exhibition for years, 
and was created a director in 1905. Ih 
connection with his duties on the board 
he always felt the obligations of his posi- 
tion, and could be relied upon to under 


him. 
he ascended to the presidency is particn- 
larly regretted by all connected with the 
board. He regarded the Exhibition as 
the greatest educational institution in 
Canada. 

Mr. Brown was born in Toronto, the 
son of Thomas Brown. He was edu. 
cated at Jarvis Collegiate Institute “and 
Upper Canada College, and on the com- 


Bradstreets, with which he remained 
until his death. He was one of the 
founders of the Ontario Hockey Asso- 
ciation, and the Canadian Club. - His 
connection with the school board for # 
many years, and the keen interest that 
he always displayed in matters affecting 
the educational interests of the city 
won him many friends. He was actively 
associated in the establishment of the 
Penny Bank in Toronto. 


ELIAS ROGERS, a prominent figure for 
many years in the business life of the 
city of Toronto, who died on Sunday last 
in 
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Rural Municipality of Assiniboia 


Denominations $1,000 and Odd Amounts 


The municipality of Assiniboia, which is the most important 
the City of Winnipeg, extends westerly from the city limits a 
about twelve miles, and is in direet line with the city growth. 
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INVESTORS’ INQUIRIES 


Information under this head is given in answer to direct requests from investors 
THE FIN. IAL POST. 


who are readers of ANC 


Many questions 


ties are answered by mail direct, We would remind correspondents that # is now 
necessary to enclose $ cents in postage stamps to cover postage on answers direct, 


MATTAGAMI PULP 


S., Victoria, B.C.--Do you consider the 
common stock of Mattagami Pulp & 
Paper Co. a reasonable speculation ? 

We understand that the common 
stock of this company is very closely 


held and we doubt whether you could 


secure any of it at all. In any case, 
we could hardly recommend it urttil 
the development of this company 
should reach such a stage where you 
had some idea of what would be earn- 
ed on this common stock. On the 


other hand, there is an issue of this 


company made last year, namely, the 
convertible mortgage debenture stock, 
due May Ist, 1839, which bears in- 
terest at 7 per cent., payable on the 
Ist of May and the ist of November. 
This is really a second mortgage is- 
sue, as the first mortgage issue of 


6 per cent. stock stands ahead of it. 
However, you have in this 7 per cent. 
debenture stock an issue which is con- 
vertible at the option of the holder 
into the common stock of the com- 
pany at any time up to May Ist, 1929. 
The price of this at the present time 
is $96 and interest, which gives you a 
yield of 7.33 per cent. The price has 
advanced some $4 a share since the 
time it was issued, when it gave a 
yield of 7% per cent. You have thus 
some nine years in which you can 
convert this stock into common, and 
if the company does well, as there is 
every reason to think that it will, it 


the common stock will be at a figure 


is likely that well within that care| 


that would make it quite worth your) up 


; while to change over from the de- 
| benture stock to the common. You 
| would thus have a fairly good guaran- 
' tee of getting a good interest on your 


| money in the meantime, without the 


risk of a purchase of the common at 


the present time, You would ‘also 


have the probable increase in value 
through the conversion into the com- 
mon. 4 


BLACK LAKE BONDS 


§., Victoria, B.C.—What do you think 


of Black Lake Chrome Ore & Asbestos 
Co. bonds at 45? 
These bonds, which by the way sold 


down as low as $33 a few days ago, 
do carry 3 per cent. interest every 


six months when this is paid, but one 
year ago the interest was passed giv- 


ing only 3 per cent. to the holders of 
these bonds for the year 1919. This 
year the first payment of interest has 
been made but there is no guarantee, 
of course, that the second payment 


will be met. There is a special condi- 
tion in connection with this bond, a 


rather unusual one, by which the 
amount required to meet this interest 
must be earned in the six months im- 
mediately preceding the payment of 
the interest. This was not done one 
year ago. At the present time, an 
effort is being made by two different 


asbestos groups to secure control of 
the property, with the result that the 


stock has risen and fallen and gone 
again to a considerable extent 
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You will find it to your advantage to study 
‘‘The Income Tax 


and 


The Average Man.”’ 


It explains the Canadian Income Tax Law 
simply and clearly. Possibly it may save you 


money by showing exactly the income on 
which, ed are oe and income which is 


exempt from tax. 


Write for the booklet to-day. An index tells 


you just where to find 


with your income. 
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ITs 


the qulee ef sblsee tk tne’ Macon) Wine, 
less aia ter Co, of Canada. Is there 
any sale for this stock? Is the company 
doing business? ; 

It has been difficult for anyone to 
get any definite idea as to the real 
value and the possibilities of the Mar- 
coni stock. Last year there was a 
certain reorganization of the com- 


pany and a considerable amount of 


British capital was put in to it and a 
portion of the debt to the British 
Company was wiped out voluntarily. 
The company was very unfortunate 
during the war in having its business 


absolutely tied up by: the Admiralty 


and its profits. were cut down very 
greatly as a result... Whether the 
claims that are still pending will ever 
give the company an adequate return 
no one can yet decide. At present 
the outlook is considerably brighter, 


however, because business is increas- 
ing gradually and the company. is 


developing several lines that are pro- 
viding new sources of revenue. For 
instance, they are now manufacturing 
their own wireless equipment and 


selling it to ships. Then they have 
started a new department which will. 


manufacture a toy equipment and 
other kinds of scientific toys. One of 
the troubles of the company appears 
to have been an over-capitalization in 
the past_as compared with their earn- 
ings, and it will take some time to 


overtake this condition. There is little 


demand for the stock and quotations 
are given as about $2.50 a share bid, 
while some of the holders are asking 
$3.50 with the par value $5 a share. 
The president of the company is J. 
N. Gréenshields, K.C., and the gen- 


eral manager, Mr. Morse, who was 


sent over by the British Company, and 
we understand is d@ing good work. If 
you have these shares, we do not 
think it would be to your advantage 
to sell them at the present market 
prices because the annual _ report, 


which will be issued in two or three 


months, should show a fair improve- 
ment in the company. On the other 
hand, if-your enquiry comes with a 
view to purchasing stock we could 
hardly recommend it as an investment 
at the present time. 


CREWS-McF ARLAND 


L. 0. H., Boston—Would be glad if you 
could give us some information on the 
Crews-McFarland Silver Mines of On- 
tario. Is the property, in your opinion, 
meritorious? 

We have no record of any activity 


at this property for two or three 
years. Would advise you to com- 


municate with the head office of the 
company, Colt Building, Paterson, 
N.J., and ask for an official statement 
of company’s present position. 


CARRIAGE FACTORIES 
W.C, C., Nova Scotia—Will you please 


give me any information you have regard- 
ing Carriage Factories preferred. 
Carriage Factories preferred does 
not pay a dividend, nor has it done 
so since 1915. As this stock is cumu- 
lative the company will have a large 
block of arrears in dividends to meet 


when it gets in a position to pay up 


its obligations to its stockholders. We 
understand that the company is in a 
better position than for some time 
past owing to the fact that its books 
have becn filled with sufficient orders 
by the Willys Overland Company to 
keep it operating at full capacity for 


a number of months. During the pasi 


year its operations were handicapped 
by the reorganization in equipment 
arising out of the decision to manu- 
facture automobile tops, but the fu- 
ture appears brighter. The stock does 
not seem to us to offer any degree 


of possibilities for investment at the 
present time. 


CANADIAN WOOLLENS 
Enquirer, Toronto—What is your opin- 
ion of Canadian Woollens 7 per cent. pre- 


ferred as an investment? 

The present market price for Can- 
adian’ Woollens is between 80 and 
85. This company has regularly paid 
dividends on the preferred through- 
out the year, and although no finan- 
cial statement has as yet been an- 


nounced, it is understood that its 


earnings have been satisfactory. Pro- 
spects for the woollen industry in 
this country are bright. This stock 
seems like a fair investment at pre- 
sent market prices. 


FAMOUS PLAYERS 
L. R., Toronto—What is your opinion of 
the Famous Players Canadian Corpora- 
tion : per cent. preferred as an invest- 
ment 


Famous Players Preferred is a -re- 
cent issue and for that reason it is 
difficult to advise as to its possibilities 
for investment. The company has 
connected” with it some of the lead- 
ing business men of this country, and 
the president is also president of the 
American firm of Famous Players. 
These facts give us the opinion that 
unless some ~unforeseen 


‘ 


obstacle is | fi 
in- 
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Protecting Your Savings 


' -By THOMAS A. BAXTER, ’ 
Correspondent, 


Guaranty 


One of the problems constantly <éon- 
fronting the successful business man 
is that of selecting satisfactory. in- 
vestments for his accumulated sav- 
ings. In making such selection, there 
are four factors which must be con- 
sidered: Security, diversity, market- 
ability, and rate of return. The sub- 
ject of this article has to do with the 


second of these factors, diversity. 


Most people are familiar with the 
general idea of distribution of risk, 
but comparatively few appear to rea- 
lize its importance in connection with 
investments. The majority of inves- 
tors seem to believe that they have at- 
tained proper diversity simply by the 
division of their savings among dif- 
ferent issues of securities. A short 
time ago a review of the investmént 


holdings of a very successful business 
man, showed that over half of the 


large total of this investor’s holdings 


was divided between seven different 
issues. Of these, two were railroad 
bonds, two were public utility bonds 
and three were industrial bonds. Each 
one of the individual securities was of 
itself an excellent investment. Upon 


closer consideration, however, it was 


seen that no real diversity had been 
obtained. The two railroads in ques- 
tion were both dependent for a large 
part of their business upon the tran- 
sportation of coal; the two public uti- 
lities were dependent upon coal for 


their source of power; of the three in- 


dustrials, two were producers of coal 
and the third a steel company depen- 
dent upen the same coal fields; . all 
seven of the companies operated in 
the same territory and all were not 
only dependent upon the coal indus- 


try but received their coal from the 


same source of supply. 
Importance of Diversity 


No list of investments can be con- 
sidered diversified when all of the 
companies represented in that list are 


identified to so great an extent with 


any one industry or any one section of 


the country. 

This, of course, is a somewhat ex- 
treme example. It is remarkable, 
however, that many investors, no mat- 
ter how carefully they may select 
their securities, absolutely ignore the 


factor of diversity. Too many confine 


their purthases to some one class of 
investments; others, who realize the 
danger of this practice, are content 
merely to subdivide their holdings 
often without obtaining any real 
diversity. 


Investment securities are generally 


divided into four principal classes: 
Government and municipal, public 
utility, and industrial. For the pur- 
pose of securing diversity, a slightly 
different method of classification may 
be made to advantage: Public debts, 


the revenue for which is derived from 


taxation; regulated private enter- 


prises, the basis of which is fixed 
rates, private enterprises, the basis 
of which is individual incentive. In 
the lists given below no attempt has 
been mate to include all the various 
industries and types of business; a 


complete classification would be too 


long to be given here. Therefore, on- 
ly those industries have been includ- 
ed which have large amounts of in- 
vestment securities outstanding in the 
hands of the public: 
I. Public debts (basis taxation). 
(a) Government obligations. 
1. Federal, 
2. Foreign countries. 
(b) Provincial and municipal. 
Domestic. 
2. Foreign. 
Regulated private enterprises 
(Basis—Fixed rates) 
(a) Railroads. 
(b) Electric railways. — 
(c) Electric power and light cos. 
(d) Gas companies. 
(e) Telephone at.d telegraph cos. 
Private enterprises. 


( Basis—Individual incentive) _ 
(a) Producing and manufacturing. 


(b) Distributing companies. 


Even this conderised list shows the 


very wide variety of investments 
which it is possible to obtain. The 
investor should select his securities 
with a view to as wide diversity of 
industry as possible and also a cer- 


tain degree of geographical distribu- 
tion. Care should be exercised to 


choose industries which not only ap- 
pear to be different but are actually 
independent of each other. Under 
our present conrplicated industrial 


structure, there is a great deal of 
inter-relation between the different 
lines of industry. Every business is, 
to some extent, dependent upon other 
lines of busines. For this reason, ab- 
solute diversity is an impossibility, 
but the field of choice is sufficiently 
wide to enable any investor to obtain 
a high degree of practical diversity. 
Diversity of Maturity 
There is another form of diversity 
which, although important, is seldoin 
given any consideration except by 
nancial institutions. This is diver- 


Il. 


Ill. 


Stocks Yielding 
7% to 734% 
We own and offer a se- 
lected list of non-specu- 
lative preferred stocks 
yielding 7.18% to 734%. 
These stocks are secured 


by a large ratio of fixed 
quid 


Trust Co. of New York. 


same way, periods of high and low 
interest .rates (that is, the rate of re- 


turn obtainable from investments) 


follow each other in cycles. Now if 
the investor has chosen securities, any 
considerable part of which happens 
to mature in approximately the same 
periods, he may find that he will be 
forced to do a considerable amount of 
reinvesting during a period of low in- 
vestment rates. If he had been care- 
ful to select securities with widely 
varying maturity dates, he would not 
be obliged to reinvest more t®an a 
small percentage of his capital dur- 


ing any one period. 


To summarize, fhe ideal of diversity 
is to so arrange your investments that 
no one event in any one industry, in 
any one locality, or at any one time 
can affect more than a small percen- 


tage of your total holdings. 


and li assets. They 


represent old companies 
with long estab ished 


earni wer of several 
<heuak thee dividend re- 


quirements in each case. 
Write for Circular “H” 


‘“GREENSHIELDS & CO. 
Investment Bankers 
17 St. John St., Montreal 
TORONTO OTTAWA 


A RETAILER WHO ARGUES IN 
FAVOR OF TURNOVER TAX 
Continued from page 3. 
one-half times that of Canada. If_we 
are not mistaken we have seen recently 
where the production per capita of Can- 

ada leads the world. 
Should Not be Flat Rate 


“It is also to be considered whether 
a flat rate should apply to all turnover. 


‘e) 
~ 


-- - - - O 


tainly believe that a Turnover Tax, ap-  ~ 


plicable to manufacturers, wholesalers 
and jobbers, commission men, brokers, 
whether merchandise or stock, retail- 
ers, farmers and wage-earners not fin- 
ancially interested in businesses al- 
We are under the impression that there; ready taxed, would bring in more re- 
are certain lines that are handled in| venue with less. trouble and less ten- 


huge quantities with comparatively | dency to evade responsibility than any 
small capital at a very small net pro- other form of taxation that has so far 
fit, in ¢ases less than 2 per cent. net been devised. 

profit being realized on the total turn- On the other hand there are objec- 
over.. In such cases it is manifest that tions being advanced of which. the 
the absorption. of nae oe ene ee paren | following from Wilkins Smallware Co. 
business would naturally establish the : OT Toronto, are typical: , 
conditions under which the rate or, “For all, except the wealthy, living 


rates should be fixed. is a problem to-day, and it would not 
“In conclusion, we in Canada should help matters if this tax were added to 


have to raise a certain amount of money the already high price, of everyday nee- 
annually to carry on the work we have ¢@ssities. It seems as if those who are 
undertaken; let us therefore raise this best able to pay this tax and also the 
money, all working together in the firms and manufacturers who are making 
simplest, least expensive and most far- the profits on luxuries, are escaping with 
reaching method possible and we cer- Very little tax. 


THE FINANCIAL POST’S MARKET 
FOR UNLISTED SECURITIES 


Below THE FINANCIAL POST publishes a list of unlisted securities 
held by subscribers who wish to dispose of them, Offers for any of the 


securities mentioned may be sent care of THE FINANCIAL POST, and will 
be forwarded to the owners. In each case the lot number of securities for 
which an offer is made should be given. 

"This service his been instituted to bring together buyers and sellers of 
unlisted securities. Subscribers holding such shares, for which the market 
cannot be determined, are invited to send in particulars, givin number of 
shares and description. These will be printed with special identification, 


but without revealing the name of the holder, he 
Bids from brokers as well as investors will be invited, of course, but 


only holdings of bona fide investors will be “listed.” ‘ 
Owners are asked to send notice in case of sale or withdrawal of offer. 


UNLISTED SECURITIES 

Lot No. Amount Company, 
100 Canadian Marconi Wireless Co. 

101 Trinidad Electric Co., Ltd. (common £1 shares). 


198 Canadian Flax Fibre Co. 


104 200 Dominion Copper Co, 
105 25 s Canadian Western Steel Corp., Ltd., Calgary. 
2 John Morrow Screw Co. ($500 each, 6 per cent.). 
20 Loew’s Ottawa Theatre (preferred). 
Whalen Pulp & Paper (7 per cent. deb. stock). 
Whalen Pulp & Paper (6 per cent. mtge. bonds). 
2 Robb Engineering (common). : 
200 shares Nukol. 
5 shares Canadian Mortgage Investment Co. 


10 shares Canada Woollens (2 shares common as bonus). 


Our New Bond List 


has just been received from the printer. 
It contains full particulars of a number 


of attractive Government and Muni- 


cipal Bonds and should prove of intbrest 
to prospective investors. 


Copy gladly mailed upon request. 


Wood, Gundy & Company 
‘ Canadian Pacific Railway Building, ~ 
New York 


London, Eng. 


Montreal Toronto 


Saskatoon 


, WE WILL BUY 


BRITISH COLUMBIA 
MUNICIPALS 





Se 


For May tIist Delivery 
ioe " WEOFFER 3 
PROVINCE OF ALBERT. 

4% Bonds ot 


Due Ist November, 1922 


Interest payable half-yearly 
at London, +, Toronto, 
Montreal and Edmonton 


To yield 
612% 


Bond Department 


The Canada Trust Company 
14 King St. E. Toronto 


City of Paris Premium Bonds 
Carrying Interest at Rate of 5% 


The Bonds of the City of Paris are at the same time a sound in- 
vestment value, carrying interest at the rate of 5%, and further, they 
participate annually in six drawings for a capital prize of 1,000,000 
francs, and 1,304 other prizes, amounting in all to a value of 5,000,000 
francs. 


Price: $44 per bond 500 francs 


(Subject to Daily Fluctuations.) 


L’ECONOMISTE CANADIEN, a monthly financial review, edited 
by L. G. Beaubien & Co., publishes the list of the numbers drawn. 
If exchange returns normal each Bond of a value of 500 francs 
would have a value of $96.50 and the interest yield would then be 
‘equal to 10%. 


A descriptive circular, with full list of 
prizes will be forwarded on request. 


L. G. Beaubien & Co. 


-Bankers and Brokers 
Members Montreal Stock Exchange 


50 Notre Dame Street West, Montreal 


BRANCH OFFICES 


Three Rivers, P.Q. Quebec, P.Q. 
153 Notre Dame St. 70 St. Peter St. 


Paris, 5 Daunou St. 


A-MILIUS JARVIS & CO. 


BANKERS | 


DIRECT PRIVATE WIRES TO NEW YORK, ‘CHICAGO AND MONTREAL 
» MEMBERS TORONTO STOCK EXCHANGE 


CORRESPONDENCE INVITED 


JARVIS BUILDING 
TORONTO 


Stock and Bonds for Sale 


A large and favorably known manu- 
facturing company in Ontario has for 
sale $100,000 of its bonds, bearing 8 
percent. Also $100,000 of 8 per cent. 
preferred stock, carrying a bonus of 
50 per cent. of common stock. Apply 
in first instance to Box 32, c/o The 
Financial Post. 


AN INVESTMENT OF MERIT 


May Be Secured By Purchasing The 
7% Cumulative Preference Stock of - 


King Edward Construction Company, Limited 


GUARANTEED BY THE 
United Hotels Co. of America, and King Edward Hotel Com 
Toronto, and Secured by Realty in the centre of 
Valued at over $2,250,000. 
COMPLETE PROSPECTUS WILL BE SENT UPON REQUEST. 
~PRICE - $100 PER SHARE 
Carrying a Bonus of 30 per cent. in Common Stock 


- _T.S.G. PEPLER & CO. 


ny, Limited, of 
oronto, 


ROYAL BANK BUILDING © TORONTO 


“N 


TRANSPORTATION CO. 


LIMITED 


Street - 
Main 5488 


> - 


Montreal @ 


TORONTO'S BONDS 
SOLD AT SIX PC. 
ISSUE BY QUEBEC 


Fourteen Firms Bid on the 
Toronto Bond . 
Issue 


QUEBEC’S BIG BLOCK 


Province Offers $5,000,000 for 
General Purposes—Nova Sco- 
tia, Ontario and Alberta 

eed Funds | 


The city’ of Toronto is paying 
slightly over six per cent.—6.075, to 
be exact—for its issue of $1,905,000 
of 5% per cent. bonds, tenders for 
which were opened Friday at noon. 
The bonds, which are of the instal- 
ment type, with an average maturity 
of *sixteen years, were awarded to a 
syndicate composed of Harris, Forbes 
and Company, the National City Com- 
pany, and W. A. Mackenize and Com- 
pany, at 94.117. Four tenders in all, 
representing fourteen bond houses, 
were received and were as follows: 


National City Company, Harris - 
Forbes & Co., W. A. eee 


Co. 

Canadian Bond Corp., Brent-Noxon 
& 9 Jarvis 
Morrow-Jellett 

Wood, Gundy & 

S GO iieet i bari venencteteees 93.597 

Bank, Osler & Hammond, 
Daly Co., Housser- 

& Co., C. H. Burgess & Co.....93.44 
“The price is an indication-of the 

present condition of the magket,” said 
Finance Commissioner Bradshaw to 
THE FINANCIAL POST, adding: “HK 
is also a warning to municipalities 
throughout country that they can only 
finance essential undertakings under 
present conditions of the money mar- 
ket. When the Pennsylvania Rail- 
road and the New York Central Rail- 
road are paying over 7 per cent. for 
money, Canadian municipalities must 
go slow.” 


Quebec Province Issue 

The Bank of Montreal, as the fiscal 
agents of the Province of Quebec, 
have called for tenders for Tuesday 
next, for a new bond issue-for $5,000,- 
000 carrying 5% per cent. interest, 
dated May 1, 1920. The alternatives 
offered the tenderers will result in an 
interesting comparison of prices be- 
ing submitted. The first offer is for 
the whole amount maturing in five 
years; the next for a ten-year issue, 
and the third split up, half. maturing 
in five years and the balance in ten. 

The bond houses are puzzled to 
know just what to do under the cir- 
cumstances. These bonds are not pay- 
able either as to principal or interest 
in New York funds, and as a result 
all will be offered in Canada. There 
is a big market in the Province of 
Quebec for a five-year issue, but the 
ten-year is considered superior for 
general purposes. It may well be that 
the various tenders will take a chance 
on the split alternative, and that the 
higher bids will turn out for the half 
lots. 

This bond issue is for general pur- 
poses. The last bonds disposed of in 
this province were those ‘issued to 
finance the construction of La Loutre 
dam by the province to the Laurentide 
and Shawinigan companies.’ These 
were 5s but obviously it was impos- 
sible at the present time to duplicate 
this rate in the new issue. 


Too Many Bonds in Sight 

Bond men generally are not feeling 
very optimistic as to the future of the 
bond market. Local Governments all 
over the country, and particularly the 
Provincial Governments, they point 
out, are discussing improvements and 
projects that involve the expenditure 
of millions of dollars. If.all the bonds 
that are tentatively in sight are 
placed on the market this year, they 
see a very unfortunate condition of 
affairs. 

The Government of Nova Scotia 
is putting through two bills to author- 
ize loans up to $11,000,000 for high- 
way improvements in that province. 
One provides for an issue of $2,250,- 
000, which is the amount of the Fed- 
eral aid expected. The other bill 
authorizes loans to a total of $8,775,- 
000, $7,900,000 to be devoted to the 
construction of highways, and $875,- 
000 for road machinery. 


Other Provincial Issues 
Other provinces, too, will probably 
be in the market during the year. 
The Provincial Treasurer of Ontario 
announced in the House this week 


0. 
Imperial 


}jthat requirements by Hydro-Electric 
| |enterprises would probably amount to 


fs Bee at 


Manitoba, has sold $97,000 of twenty- 
year six per cent. bonds to the Bond 
and -Debenture Corporation of Win- 
nipeg at 89.06, a 7.02 per cent. rate. 
Other bids were as follows: 
Bond and Debenture Corporation. 
. A & Co 


GLASS COMPANY ISSUE 


Half Million Dollars Needed For 
Piant Enlargement 
By Resident Representative. 


‘MONTREAL. — The Consumers 
Glass Company, whose president is 
Frank Jones, general manager of the 
Canada Cement Company, will short- 
ly offer an issue of $500,000 in bonds 
for public subscription. This com- 
pany was organized in 1918 and has 
outstanding $500,000 in preferred 
stock and a similar amount in common 
stock, but up to the present has had 
no bonded indebtedness. The proceeds 
of the new bond issue will be used for 
enlarging the plant of the company, 
enabling it to double its present ca- 
pacity. The company met with con- 
siderable delay in getting started in 
manufacturing glass bottles owing to 
diffienlty in securing machinery, but 
for the past year has prospered and 
has found a demand for more than its 
capacity. 


SECOND VICTORY LOAN 
EXPENSES KEPT DOWN 


Less Than One Per Cent. Was 
Cost. of the 1918 
Campaign 


OTTAWA.—The cost of raising the 
$610;000,000 that was allotted in the 
1918 Victory loan was under 1 per 
cent., atcording to official figures ob- 
tained from the Department of Fin- 
ance. And although the total cost 
of the expenses in cgnnection with the 
1918 loan totalled $5,754,619 or abbut 
$1,200,000 more than the expenses of 
the 1917 loan, the cost per $100 was 
much less. In 1917, $398,000,000 was 
allotted at a cost of $4,372,473 or 
over 1 per cent. The cost of the 
various loans has been as follows: 
Loan Allotment Expense 

$ 100,000,000 $ 921,877 
100,000,000 1,027,934 
150,000,000 1,633,481 
398,000,000 4,372,474 
610,000,000 5,754,619 


Totals ...$1,658,000,000 $13,710,385 

Expenditures in connection with the 
1918 loan were divided as follows: 
%4% commission paid banks...$ 1,527,981 
Commissions to, canvassers.... 1,717,955 
Remuneration to broke#s, bond 

GOGIOTS) Chi, in vhs 6 dowecisee 724,335 
Organization expenses ........ 652,013 
Publicity. expenses 312,199 
POVOTRNM ok 6 vos ene ges eens . 280,453 
Printing bonds 258,179 
Printing and stationery 
Salaries 
Postage and insurance 


$5,748,890 
EXTEND WATER DISTRICT 


Much Interest in Scheme to Draw 
From Saskatchewan River 
By Resident Representative. 


REGINA.—So much interest is be- 
ing shown in the inquiries conducted 
by the South Saskatchewan Water 
Commission which has for its object 
the ascertaining of the practicability 
of securing a water supply for Moose 
Jaw and Regina and contiguous ter- 
ritory, from the South Saskatchewan 
River, that it has been decided to ex- 
tend the inquiry into the district serv- 
ed by the Grand Trunk Pacific boun- 
dary and Soo lines. 


REGINA TAX UP A MILL 


Rate Struck at 364%, Mills—Popula- 
tion is 42,000 
By Resident Representative. 


REGINA.—The tax rate for this 
city for 1920 has been struck at 36% 
mills, an increase of one- mill over last 
year, the general levy being 22.5; 
annex levy, 19.35; public schools, 10.3; 
separate schools, 14.6. The net as- 
sessment in Regina is $42,941,800, and 
on a population basis of 42,000 this 
equals a per capita assessment of 
$1,075, compared with a per capita 
assessment of $1,057 in Saskatoon, 
where the assessment is $29,654 and: 
the population 28,000, and with Moose 
Jaw, of $1,000, where the assessment 
is $23,000,000 and the _ population 
23,000. The rate in Saskatoon is 
ane mills, and in Moose Jaw 41.60 
mills. 


STUDY WESTERN RESOURCES 


CALGARY.—The  Alberta-British 
Columbia Industrial Congress _ will 
meet for its second annual meeting 
on June 2. The ccngress will this 
year commence its tour at Medicine 
Hat, visiting Lethbridge, Calgary, 
Edmonton, Vancouver, and Victoria 
in the order named. 


TWO YEARS ONLY 


"| arberta Cannot Establish 


Precedent, Announces 
Premier Stewart 


LARGE SUMS INVOLVED |} 


If Bonds of Lethbridge North- 
ern Project Were Guaran- 
teed, Many Millions More 
Have to be Backed 


EDMONTON. — The definite an- 
nouncement by Premier Stewart that 
there would be no permanent provin- 
cial’ guarantee of the bonds to be is- 
sued in connection with the Leth- 
bridge Northern Irrigation project 
establishes the Government policy in 
regard to these projects, for the 
present at least. : 

Many members of the Provincial 
House supported a full and uncondi- 
tional guarantee when the proposals 
came up for discussion, but the Pre- 
mier stated that the Government could 
not agree to give the bond the back- 
ing of the Province in the case of 
Lethbridge Northern scheme as such 
a move would establish a precedent 
that would involve the province even- 
tually in tremendous liabilities. There 
were other irrigation schemes under 
contemplation that would be quite as 
derserving of provincial support as 
the Lethbridge scheme and which in- 
volved many millions of dollars. 


Two-Year Guarantee Given 


One concession has been included 
in the bill, a-guarantee by the Pro- 
vince of not more than two year’s 
default of interest on the bonds. The 
clause formerly announced, provid- 
ing for the reimbursement of any 
mortgage holders who lose through 
giving the bonds a prior lien upon 
the bonded areas, is included in the 
bill as now drawn up. _. 

The Premier stated that those be- 
hind the Lethbridge Northern scheme 
should make an honest attempt to 
market their bonds this year, and if 
they were unsuccessful the Govern- 
ment might take the matter under 
consideration again. However, he 
thought the bonds could be marketed 
because of the close supervision that 
would be given the work by the Pro- 
vincial authorities. 


Government’s: Policy 

Explaining the Government’s policy 
the Premier said: 

“We will establish a principle by what 
we do in connection with the Lethbridge 
Northern, and let me say this would in- 
volve at least $35,000,000 in the various 
officially approved irrigation projects in 
the south. If we give a guarantee in 
such cases we will have to do it in a 
multitude of. other instances such as 
drainage schemes in the north, already 
being clamored for, and this province 
cannot go on indefinitely getting behind 
all projects for sectional improvement 
and development, however much the 
Government would like to give all as- 
sistance possible to such movements. 
We have tremendous responsibilities in 
the future in education and many other 
matters and we simply cannot afford to 
dash headlong into the guarantee of 
every project. We have learned some- 
thing in connection with railway guar- 
antees and I hope we can benefit by the 
experience.” 


ABITIBI BOND ISSUE 


Has $4,000,000 For Sale—Particulars 
of Issue 
By Resident Representative. 


MONTREAL.—The annual report 
of the Abitibi Power and Peper Com- 
panf§ contained an announcement by 
the president of new financing in con- 
nection with the company in the form 
of $4,000,000 of consolidated refund- 
ing 6 per cent. 20-year gold bonds. 
The proceeds of this will be applied to 
retiring the debenture stock and the 
convertible. mortgage debentures, 
while the remainder, it is announced, 
will be devoted to new constructions 
now in progress. 


An Unusual 
Opportunity 


Canadian Government Bonds 
to yield about six per cent, 
and maturing in a desirable 
number of years. This oppor- 
tunity will not always pre- 
sent itself. Take advantage 


of it now. 
4 
Let us execute your next 


order for Victories 


Turner, Spracces Co, 


Investment Securities 
103 BAY STREET - TORONTO 


McDonagh, Somers & Co, 


Government and Municipal Beads 


Dominion Bank Bldg. 
TORONTO 
Canada 


W. L. MeKINNON DEAN H, PETTES 


We recommend 
the purchase of 


Victory 
Loan 


At the following prices: 


Maturity Price 

1922—100 and interest, yielding 5.50% 
1927—10014 and interest, yielding 5.42% 
1937—103 and interest, yielding 5.24% 
1923— 99% and interest, yielding 5.57% 
1983—10114 and interest, yielding 5.35% 
1924— 99 and interest, yielding 5.73% 
1934— 97 and interest, yielding 5.80% 


Orders may be telephoned or 
telegraphed at cur expense 


W. L. McKINNON 
& CO. 


McKinnon Bldg. - Toronto 


- Do Not Forget 


That Victory Bonds are the 
premier investment security. 
Safety, marketability, high 
yield. 


A. Angus'Macdonald & Co: 
C.P.R. Bldg. Toronto 


W-0%" - €400.000.00 
7% MORTGAGE DEBENTURE STOCK 


Due 1932 ’ 


Whalen Pulp & Paper Mills 


Limited 


Principal and Interest Payable Toronto, New York, London, Eng. 
PRICE: PAR AND INTEREST 
With Bonus of 50% Common Stock 


Write for Prospectus 
(On and after April 19th the bonus of Common Stock will be reduced to 33-'4%) 


MORGAN-DEAN, HARRIS & CO. 





to yield abont six per cent, 
nd maturing in a desirable 
number of years. This oppor. 
tunity will not always pre. 
sent itself. Take advantage 


¢ ue execute your next 
order for Victories 


TORONTO 


he purchase of 


Victory 
Loan 


At the following prices: 


Price ze 

and interest, yielding 6.50% 

% and interest, yielding 5.42% 
pS ~~ and interest, yielding 6.24% 
9% and interest, yielding 5.57% 
1% und interest, yielding 5.385% 
9 and interest, yielding 5.738% 
and interest, yielding 6.80% 


may be telephoned or 
phed at cur expense 


. McKINNON 
& CO. 


Bldg. += Toronto 


Not Forget 


Victory Bonds are the 
r investment security. 
» marketability, high 


s'Macdonald & Co: 


Bldg. Toronto 


RENE-T. LECLERC 


QUEBEC 
160 St. James Street, - 76 SB. Peter Street, 
(Established 1901) 


HEADQUARTERS FOR INVESTORS 


SPECIAL INVESTMENT 
CIRCULAR 


We have prepared a special circular containing particulars of 
the following seven sound investment stocks affording good pros- 
pects of an increase in value: 


ASBESTOS CORPORATION, Preferred 
CANADIAN CAR AND FOUNDRY, Preferred 
CANADIAN GENERAL ELECTRIC, Common 
CANADA STEAMSHIPS, Preferred 

DETROIT UNITED RAILWAY 

DOMINION BRIDGE 

SHAWINIGAN WATER AND POWER 


We shall be pleased to forward copies of this circular on appli- | 
cation. 


McCuaig Bros. & Co. 


Members Montreal Stock Exchange 
Notre Dame at St. Francois Xavier Street 


MONTREAL 


Beausoleil, Limited 


Investment Securities 


112 St. James Street Montreal 


For Many Years 
” We have been large buyers of 


CANADIAN : 
GOVERNMENT, MUNICIPAL . 


CORPORATION SECURITIES 


We thus offer to Canadian investors securities of 
their own country, and to Canadian municipalities and 
industries that financial support which is necessary 
to improvement and progress. _ 


OTIS & CO. 


Investment Bankers 
CLEVELAND, OHIO 


Boston-Detroit-Cincinnati 
Columbus-Youngstown-Akron 
Denver-Coiorado Springs 


QSLER & HAMMOND 


STOCK BROKERS AND FINANCIAL AGENTS 


21 JORDAN STREET TORONTO 


It Was Once 


Customary 


—to name a personal friend or a business associate 
as executor of one’s will. Experience has proved 
it to be an injustice to the friend—and frequentl 
a source of loss to the estate. 


THE TRUST COMPANY 
IS THE IDEAL EXECUTOR 


Your heirs should have the benefit of the special- 
ized service of a modern TRUST COMPANY in 
handling your estate; and this can be obtained by 
naming it as the executor of your will. 

It has the necessary experience and makes “ 
business of that very work. Its financial responsi- 
bility and perpetual eXistence guarantee the perfect 
fulfillment of the trust. 


TASTE noGUARANTEE 


JQRANTFORD TORONTO CALCARY. 


JAMES J.WARREN 


SRESIDUNT CoONERAL ee, 


MUST HAVE HIGHER 


INCOME OR STREET 
CARS CANNOT RUN 


Nova Scotia Tramways Puts 
Problem Up to the 
, Legislature 


TO CHANGE CHARTER 


Application Has Been- Made 
on Ground That Present 
Fares Do Not Pay Cost — 

of Service 


By Resident Representative. 

HALIFAX. — The Nova Scotia 
Tramways and Power Company is 
fast coming to the point where it will 
have to face a fight in the Legislature 
of this Province. The company pro- 
poses asking an amendment to its 
charter under which they may in- 
crease the fares on the Halifax Street 
Railway. When the Robert interests 
secured the legislation they asked for 
some years ago they agreed to the 
insertion of a clause in the charter 
whereby the fare should never exceed 
a maximum of 5 cents. Last year the 
directors say they lost no less than 
$130,000 in the operation of the road 
and they assert that the’ service can- 
not continue unless an increased rate 
is granted. What they propose ask- 
ing is that theesingle fare be 7 cents 
and that a strip of four tickets be 
made to cost 25 cents. At present six 
tickets are sold for a quarter. This 
is an increase of about 40 per cent. 

A. Stuart Pratt, president of the 
company, of Boston, is in Halifax for 
the purpose of watching the progress 
of the legislation to be sought. He 
is very frank jp his statements as \to 
the condition of the company, and he 
tells the people plainly that if they 
want service there is only one way to 
get it—that is by paying for it, which 
he adds they are not doing under the 
present fares on the cars. He admits 
that the service, as formerly conduct- 
ed was not good, but says that Stone 
and Webster, who are now managing 
the concern, will give a good service 
but that it must be made to yield a 
higher revenue by means of increased 
fares. 

Spending for Improvement 

His report to the directors’ shows 
that to make a better service possible 
$1,000,000 of three 7 per cent. deben- 
tures were issued, and that three- 
fourths of this amount was imme- 
diately appropriated to definite items 
of construction, of which the tram- 
way department got - $480,000, light 
and power $188,000, and gas and mis- 
cellaneous $60,000. Present plans call 
for the expenditure of the remaining 
quarter. Then Mr. Pratt adds: 
“While the business in sight will call 
for the expenditure of large sums in 
addition to the above, such expendi- 
tures cannot be made until the com- 
pany is in a position to finance them.” 

In the new equipment are twenty- 
four safety cars at a cost of $10,000 
each. This includes a customs duty 
of 42% per cent., so that cars which 
in any United States city would cost 
about $6,000 entail an expenditure of 
almost double in Halifax. Mr. Pratt 
added, in speaking of this, that near- 
ly every item of equipment costs a 
great deal more in Canada than 
across the line—the figures showing 
a difference of 30 to 60 per cent, 
against this country. 

Mr. Pratt said that “following the 
determination to better the service, 
the car mileage in 1919 was increased 
432,227 miles, or 40 per cent. above 
that of 1918. The earnings per car 
mile in 1918 were 39.3 cents and fell 
to 82.2 cents in 1919 because of the 
increased number of car miles operat- 
ed. As there’is still overcrowding in 
rush hours further increases in car 
mileage will be made during 1920, 
and from 40 to 50 cars will be oper- 
ated, against the usual 31 in 1919. 


Only One Way Out 


Mr. Pratt replied to an anticipated 
cry of “watered stock” when he said 
that by “watered stock” was meant 
capitalization in excess of the value 
of the property. There was none of 
this in the company, he said, accord- 
ing to the appraisal of the company’s 
property made by the Board of Public 
Utilities, which placed the value at 


"$3,700,000. Since that time large ad- 


ditions had been made so that the 
present book value is about $4,700,- 
000, and he believed the real value of 
the property to be at least $1,000,000 
in excess of that figure. Further: 

“The general public utility situation to- 
day is that it is trying to function by 
meeting a post-war outgo with a pre-war 
i Tt cannot be done. 


ee a 


MUNICIPAL FINANCE | 


| will be little or none of that hostility 
| on the part of the public which ac- 
I fortaer de any efforts of the kind in 


former days. 
| . ALBERTA FINANCES 


Revenue Increased $150,000 During 
the Year 1919 


EDMONTON.—The anriual report 
of the Provincial Treasurer tabled in 
the Alberta Legislature recently 
showed the revenue of the department 

j fax the year to have amounted to 
' $1,200,994, as against $1,053,930 in 
1918, an inerease of $147,064. The 
| principal sources from ‘which this 
revenue was derived were as follows: 
Corporation tax act, $268,584; motor 
vehicle act, $610,355; amusements 
tax, $143,944. 


Money By-laws. 


TENDERS WANTED 

April 20, Township of Toronto—$74,- 

| 675.85, 6% debentures? dated Nov. 1, 
1919, payable in equal annual instal- 


ville, Ont. 


April 20, Alberta Schools—$11,000 in 
one block of consolidated school bonds 
at 7%, 20 years; $22,000, 7%, 10 years, 
village, for assessment purposes; $43,175 
in six blocks of rural school bonds at 6% 
and 7 per cent., and maturing in 5, 10, 
12 and 15 years. J. T. Ross, Deputy Min- 
ister of Education, Edmonton. 


April 27, Hawkesbury, Ont.—$95;000, 6 
per cent., 20-year road debentures. Eug. 
Paquette, Treasurer, Town of Hawkes- 
bury. (See announcement on page 13.) 

April 21, Orillia.—$70,795.71, 5 per 
cent., 15 instalment waterwork deben- 
tures; $20,000, 5 per cent., 30 instalment 
local jmprovement sewer debentures. C. 
E. Grant, Clerk, Town of Orillia. 

April 20, Levis, Que.—$80,000, 5% per 
cent., 20-year debentures, dated ist 
April, 1920, Treasurer, City of Levis. 

April 20, Quebec.—$5,000,000, 5% per 
cent. bonds, 5 or 10 years, dated May 1, 
1920. 

BY-LAWS TO BE VOTED ON 


April 17, Village of Port Dalhousie— 
$120,000 to construct and instal a system 
of water works. 

April 26, Hanover—$30,000 for aid by 
way of bonus to the Hanover Cotton 
and Woollen Mills, for erection of fac- 
tory. > 

BY-LAWS PASSED OR DEFEATED 


Galt—$20,000 loan to the Elliott & 
Whitehall Machine Tool Co., for the 
erection of a new b ilding. Carried by 
a vote of 525 to 121 on April 12. 

Orillia—$6,000 for the purpose of a&- 
sisting in the erection of soldiers’ mem- 
orial hospital. Defeated by the rate- 
payers on April 13. 


DEBENTURE NOTES 


Kitchener—The ratepayers of Kitch- 
ener and Waterloo will shortly be asked 
to vote on two important money by-laws, 
if the requests to be made by the Col- 
legiate Board and the Hospital Board 
are complied with by the councils of the 
two municipalities. The sum of $440,000 
is required from the two towns for the 
proposed new collegiate institute and 
about $40,000 will be requested by the 
Hospital Board for the erection of a new 
power house and installation of a new 
automatic electric motor. . Both boards 
will make their requests early in May. 

Scarboro Township—The council re- 
cently received a notice from the Hydre 
authorities asking that a by-law, author- 
izing the issue of $800,000 worth of de- 
bentures, to cover the township’s share 
of the liability for the road be passed. 
After a discussion the matter was left 
over until the next meeting. 

Peterborough—At a meeting of the city 
council it was decided to issue 6 per cent. 
debentures up to $200,000 for the use 
of the local housing commission, 

Bridgeburg, Ont. — The council pro- 
poses a debenture issue of $28,000 to 
cover the cost of a new town hall. : 

.Edmonton—The Alberta Public Utili- 
ties Commissioners have given their ap- 
proval to the city to borrow approxi- 
mately $1,500,000 provided the ratepayers 
endorse the various by-laws under which 
the expenditures are to be made. 

BRITISH COLUMBIA 

The following certificates have been 
issued by the Municipal: Department of 
the Province of British Columbia under 
date of April 6th, 1920:— 

District of Penticton—By-law No. 207 
cited as “The Penticton Irrigation Loan 
By-law 1920,” $97,000 pay.ble February 
ist, 1950, with interest at 6% -payable 
half yearly. . & 

By-law No. 209 vited as “The Penticton 
Domestic Water Loan, By-law, 1920,’ 
$35,000 payable February 1st, 1945, with 
interest at 6% payable half yearly. ; 

By-law No. 210 cited as “The Pentic- 
ton School Loan By-law, 1920,” $85,000, 
payable February ist, 1960, with interest 
at 6% payable half yearly. 


| ments. J. K. Morley, Acting Clerk, Cooks- 


BOND SALES — 


$2,300 Asbestos at 78% to 78;. $8,700 
Cedar Rapids at 88% to 86%; $2,300 Can. 
Car at 90 to 89; $8,800 Cement at 93 to 
92; $3,500 Bell Telephone at 90%; $500 
Can, nae ee ~ Dom, ee ae 
> om. anners a > 

oe000 Beat Gent at 88 to 87%; $16,000 


Dom. Cottons at 98% to 98; $1,000 Lake | 


of Woods at 99%; $2,900 Montreal at 104 
to 100; $8,000 Montreal Trams., debs., 
at 71; $5,000 Nat. Breweries at 99%; 
1,000 Ogilvie at 100; $1,000 Penmans at 
8%; $400 Price at 82; $11,700. Quebec 
Rly. at 62 to 61%; $7,000 Sao Paulo at 
79; $1,050 Steel.of Can. at 98% to 97%; 
$600 Sherwin-Williams at 99%; $13,800 
Way: ack at 86 to 84%; $35,000 War 
Loan (1925) at 94% to 94; $56, (1931) 
at 94% to 9344; $117,500 (1987) at 98% 


to 97%. 


Date 
12—Eas it Kildonan, Man. 


HIGHER REVENUE | 
IS ESTIMATED IN 
ONTARIO BUDGET 


An Increased Tax*on Race- 
Courses Chief Source of 
New Income 


BOND GUARANTEES 


Province Will Not Stand Be- 
hind Municipalities in Any- 
thing But Essential and 

Urgent Expenditures 


It is probable that the Province of 
Ontario will have a deficit again duy- 
ing the present fiscal year, for while 
in his buget speech this week, the Hon. 
Peter Smith, Provincial Treasurer, 
estimated revenue at $20,211,379 and 
expenditures at $17,044,830, it is 
probable that supplementary esti- 
mates to be tabled later wil! make 
up for a large part of the difference. 
Moreover, it was stated by Mr. Smith 
that it was impossible to accurately 
forecast expenditures, as costs were 
rising all around. 


The budget, as present, estimated 
revenue for the coming year at $20,- 
211,379 as compared with actual re- 
venue last year of $19,904,772 and 
expenditures of $17,044,830 as com- 
pared with actual expenditures last 
year of $21,465,574. One of the chiéf 
sources of new revenue will be a 
heavy tax to be levied on race tracks, 
amounting to $5,000 a day on the half- 
mile tracks and $10,000 a day on the 
mile tracks, during a race meet. The 
former tax was $1,250 a day on al! 
tracks, half-mile and mile. Other new 
sources of taxation will be additional 
taxes on banks and insurance com- 
panies, but details of these taxes 
have yet to be announced by the Gov- 
ernment. - 


Other Sources of Income 

Additional revenue will be obtained, 
it is estimated, from automobile 
licenses, amounting to $1,850,000 this 
year in comparison with $1,580,000 
last year; and succession duties, 
amounting to $4,000,000 this year was 
compared with actual revenue from 
this source last year of $3,366,824. 
While thi increase would not seem to 
be very great when the increases in 
succession duties . announced two 
weeks ago are considered, it is ex- 
plained by the fact that estates have 
eighteen months in which to pay the 
duties, thus preventing the new du- 
ties from becoming immediately effét- 
tive in adding to the Province’s re- 
venue. 

The Provincial Treasurer stated 
that the policy would: be continued 
of adding a large part of timber re- 
.venue to capital revenue rather than 
ordinary revenue as has been charged 
up in the past. He felt that as timber 
revenue meant reduction m timber as- 
sets, it could hardly be classed as 
current revenue. , 


Education Costs are Great 
The largest unit of expenditure ‘is 
education; and this will take $4,299,- 
72. Mr. Smith stated that it was 
deemed advisable not to restrict ex- 
penditure under this heading and he 
stated that it might almost be found 
advisable to renewe the tax of one 
up in the past. He felt that as timber 
levied for war purposes and apply 
the money to educational work. 
‘Another important statement by the 
Provincial Treasurer was to: the ef- 
fect that the Province would only 
guarantee bonds of municipalities for 
very urgent purposes. No debentures 
issued for luxuries would have pro 
vincial backing. 


MONTREAL’S BUDGET 


Amounts to $20,000,000—Debt is Over 
Limit 


MONTREAL. — The budget of 

Montreal for 1920 is $20,942,292, and 
the Administrative Commission, in 
planning how to get this revenue to 
carry on the work of the city and 
meet its various obligations, has di- 
, vided this amount into the following 
‘sources of revenue: 
: Tax levy, $14,220,804; water rates, 
' $1,719,182; business’ tax, $1,351,497; 
| Montreal Tramways Company, $500,- 
‘000; amusement tax, $229,126; licen- 
ses, permits and miscellaneous, $2,- 
972,683. Total, $20,942,292. 

The total debt of the city is record- 
ed as $121,901,622, and the valuation 
of taxable properties, in 1919, as 
$630,000,000. As the city is entitled 
to borrow only 12 per cent. of its total 
valuation of properties, the debt of 


the city is $46,301,622 greater than it 
is entitled to be. 


Bond & Debenture Corp. 
& Co. 


Geetectese We A, Mackenzie 


Aa ris. 
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Dominion of Canada 
Victory Bonds 


Can now be purchased at prices to 
yield from / 


5.24% to 5.80% 


Base your investments on Victory 
Bonds, offering a high yield, un- 
questioned security and splendid 
prospects of appreciation. 


J. F.. STEWART & CO. 


® Investment Securities Ber 


106 Bay Street “~—  ~ Tordnte 


WL 


Investment 


Advice 


F you have money to invest— 
] no matter how large or small 
the amount may be—and feel 
the need of prudent advice, we 
shall be glad to give you the bene- ~ 
fit of our experience in the invest- 

ment banking business. 


We have on hand at 
times, safe, sound securi- 
ties returning an attractive 
yield. 


THousser Woon «° @MPANY 


INVESTMENT BANKERS 
12 King Street E., TORONTO. 


\ 
\ 


AU 


nm ances: 
Unlisted Securities 
Cuing to Os Celene 


We are in an exceptional 
position to give good service 
and reliable quotations on all 
Stocks and Bonds not listed 
on the Exchange. Our files 
are complete and our services 
are at the disposal of 


Brokers, Bankers and Investors 9 = 
desiring the most up-to-date — 
information. Our Daily Quo- — 
tation Sheet will be sent on — 
request. ae 

ir 


BALFOUR, WHITE 
& COMPANY 


INVESTMENT SECURITIES 


136 SLJAMES ST.MONTREAL FS 
TELEPHONE MAIN !516-15!17 


PEPE EU UTE TEE 


A.L.Hudson&Co. 


J.P. Bickell & Co. 


Members 
Chicago Board of Trade 
Toronto Standard Stock Exchange 

Stocks, Grain, Cotton 

Mining Securities 
Top Floor Standard Bank Bldg. 

TORONTO Main 7374-5-6-7-8 
Private Wires to All Exchanges 


TOWN OF HAWKESBURY 
“DEBENTURES FOR SALE. 


Sealed tenders will be received by 
the Council of the Town of Hawkes- 


bury marked as follows, “Tenders for - [ 
for the purchase et ue 


Debentures” 
$95,000.00 Road Debentures. 


These debentures are for 20 years, 
bear 6% intérest and are on the in-— 
stalment plan and bear the validation — 
of The Ontario Railway and Municipal — 
Board. E 7 


For Copy of By-Law and all other 


information apply to the under-— 


signed, 


at the Town Hall H 
The highest or any tender not 
accepted. 


necessarily , 
EUG. PAQUETTE, 


Tenders will be opened . 3 
April 27th, 1920, at un ee 
awkesbury, 


- 


Treasurer, Town of Hawkesbury. 
WEEKLY RECORD OF GOVERNMENT AND MUNICIP ALES, 
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Rate - Term Amount 
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A Proven Success 
Group Assurance Is a Proven Success 


The great strides this branch of life assurance has made in 
less than a decade in the United States, and the astonishing 
progress it has registered in the few months of its existence in 


Canada, show that it meets a large and active want. 


Have you no labor problem similar to those it is so success- 
fully meeting for other concerns? * 


Discuss it with the 


Sun Life Assurance 
Company of Canada 


| UNION CASUALTY 


Canada’s Zenith Company 
Authorized Capital - $500,000.00 
WINNIPEG, MANITOBA 
Underwriting _ 
FIRE AND MARINE 
Automobile - Plate Glass - Live Stock 
Health and Accident Surety and Bonding 


BRITISH COLONIAL 


FIRE INSURANCE COMPANY 
MONTREAL 


Canadian—Strong—Progressive 


General Fire Insurance Business Transacted 
Theodore Meunier, Manager 


The Independent Order of Foresters 


Policies issued by the Society are 
for the protection of your Family Benefits 
Paid 


and cannot be bought, sold or 
pledged. 

Benefits are payable to the Bene- 

ficiary in case of death, or to the 

member in case of his total disabil- - 

ity, or to the member on attaining 66 Million 
seventy years of age. 
Policies igsued from $500 to $1,000, 
For further information and litera- Dollars 
ture, apply to 
Ww. H. nee s 
TORONTO 


B. MATHISON, 


> resident. 
HEAD OFFICE - 


THE 


CANADA NATIONAL FIRE 


INSURANCE COMPANY 


HEAD OFFICE: WINNIPEG, MAN, 
A Canadian Company Investing Its Funds in Canada 


* 
APPLICATION FOR AGENCIES INVITED 
TORONTO: 20 KING ST: W. _ W..H. George, Superintendent of Agencies 


“OUR GOLDEN JUBILEE 
They Put on More Insurance 


1870 


INSU] 
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: 7 , ~ rage, $9,000; Vancouver, W. J, North- BUILDING PRICES 
Ro ee oer (ciate im taes| SHOW NO. SIGNS 
. rane a Sas: OF IMPROVEMENT 


tank, $10,000; 
shall Wells Co., warehouse, $460,000;} Developments in Real Estate 


Returns for the Dominion 4 of. saan et hroughout 
Stand at $7,850,460 for man tape: eters Naeets “of en Se . 


ernmen 60,000; Em- Snesenraenncigs 
the Month | pire Hotel, $90,000; Winnives, North- PROGRAMS SHELVED 
_ THE EAST LEADS | ) 


western Life Assurance ca ae 
building, $27,000;. Paulin mbers, 5 : 
tg $38°000; Manitoba Cold Many Builders Decide to Await 


Extensive Revival of. Building | storage; $153,000; Stratford, Gerlack-| Return of Normal Conditions 


Throughout Canada, Despite | Barklow Co., remodelling factory, Before Undertaking 
Prevailing High Costs $12,000; Peterborough, additions to Construction 
of Materials factory of Canadian Packing Co., Ltd., Gisela eel 
——- $60,000; London, Grand Trunk Rail-| With prices for all forms of build- 


With the return of weather condi-| Way, $26,000; Kitchener, Dominion |ing materials still on the upward 


tions favorable to outside construc- | Tire Co., garage, $40,000; Gies Foun-| trend, building operations throughout 
tion work building throughout the | dry, addition, $26,000; Kaufman Rub-| the Dominicn will, as a result, be 
Dominion has opened up on a scale| ber Co., addition to plant, $80,000; | greatly curtailed this season. Reports 
which far exceeds the corresponding | Hamilton, store and apartment build-| from various sections indicate that as 
period a year ago. New totals for | ing, $65,000; Bradford, ten houses by|the building season approaches a 


building permits have -been piled up, | Housing Commission, $34,440; Crown) number of extensive building pro- 


and last year’s record to date is far| Electric Manufacturing Co., $14,000. | grammes have been shelved for the 


surpassed. This in spite of the fact time being to await improvement in 
that the ascending prices for building) JNSURANCE COMPANY’S ood ae Prion oe aieg incurs 
i i 2 stpo , as e a e pre- 
stclee aude ana ot Sonus hang SURPLUS FIRST YEAR eee time no indications of.an early 
: ee et-up in the soaring tendency. of 

Fire Insurance Co. of Canada ? y 


ever, as a factor in this year’s higher r 
. prices for materials. As long as the 
Provides Legal Reserve and 


total, 
Th $3 98 : demand continues there is little possi- 
6 total ‘value 42 building perme Has Balance to the Good bility of lower prices, and a wholesale 
By Resident Representative. : 


was $7.880,400 ps anees sonaae ezncellation of building orders vill, in 

’ : rec all probability, be the t effectiv 

for, then corresponding period # yer MONTREAL. — Considerable in-| ineans of enabling dealers to catch up 

months of the year reveal a very large terest has been felt in the result of] in production and relieve the competi- 
increase over last year and indicate the first year’s opgrations of the| tion among builders for materials. 

g mee F Bee a youngest Canadian fire company, ‘i ‘ , 

a revival of building activity in Can- 3 There is a great scarcity through- 

d 1 i d si namely the Fire Insurance Co. of Can- out the Dominion for building accom- 

the Scare before the war. For the |#48- In the-statement which has been modation of all kinds, including resi- 


the years before the war. For the}. ‘ a a 
first three months building permits issued the company exceeded its orig dential, office and factory, The hous- 


: inal estimate and w “|: he tad 
totalled $16,138,556 as against $6,- ; npnae was ne Fe"!ing situation is probably the more 
383,973 a year ago, or an increase of yen rom premium of $348,252, = acute, but residential building will be 
$9,754,583. Practically all important} ®/owing for rebates and cancella-/-,eatiy curtailed this year, as the un- 
municipalities have contributed to tions, $314,839, and with interest a/ certainty of the future condition of 
this increase. The twenty-four cities | t°*! eee oe boca 1. IN| the market does not favor building 
of the Eastern Provinces record a of $149,602 we nit t for © sum/on an extensive scale for investment 
total of $5,588,644 in building permits se . eve, Woe ey OF SOF SURGE purposes. New factories and addi- 
and the fourteen cities of the West, ee aoe & ee ae tions will be proceeded with, as in- 
$2,261,816. eres e necessary when the Com~! creased businéss followihge the war 


Ténbata's Reseed pany establishes itself with increas- has. rendered such éxpansiah. neces: 


ed financial resources. The amount 
Building has been resumed on an| of $49,571 was paid out for commis- sary. The supply of labor seems ade- 


extensive scale in Toronto, and the|sions, and expenses of management | Wate to meet the demand, and while 
total for the’ month of $2,062,747 is called for $3,207 or a total of $52,- wages will undoubtedly be high, there 
far in excess of the records of her 778 which might properly be charged is no indication of trouble anticipated 
nearest rival and constitutes a rec-¢to overhead expenses. This amount- me: tite Repay 

ord for building in Toronto this year.|ed to 35.16 per cent.; which the presi- The: Solleenne 16. -eiminnyy: of ve 
Montreal shows a revival also with} dent, Senator Dandurand, declares ports of conditions as they exist in 
permits issued to the value of $945,-| compares with an average expense | “2t!0US Important centres of the Do- 
496 as against $228,208 for March a} ratio of 39.12 per cent. for the twenty- | ™ 0": . 
year ago. Other Eastern cities which | eight Canadian fire companies at Ot-|, Brandon. — Between fifty and sixty 


have piled up substantial totals are|tawa for 1918. “This result,” he de- $6,000 puis: ghasiand’ Willa ‘Nika soot 


res, >t gratifying | Prices are stiffening owing to advancing 
524; Hamilton, $311,325; Kitchener, |that it has been realized on the very rents. and many houses. vacant since 1915, 
$319,690; and Windsor, $288,395. In| first of our operations, which is, assur-|27¢, being made tenantable. The Bor- 


‘ bridge warehouse has been occupied by a 
the West Edmonton displays a marked | edly, unprecedented.” wholesale grocery firm. There is a strong 


recovery. In March, 1919, building The president goes on to declare {demand for well located business prem- 
in that city was practically at a stand- that the directors are quite sanguine | !*¢s- The abnormal conditions affecting 


still, the value of the permits issued eine 7 x . | building have greatly curtailed construc- 
belie $2,200. This whe the total is that the appreciation with which their} tion . “The Country Club recently let a 

00 y Vv. 1 ti Sree t company has been received by the in-| contract for a $4,000 club house. 
$600,650. Values for Winnipeg for! surance fraternity and the public as-| Calgary.—There is a good demand here 
| March of the present year are $559,- 


\ sures its success. for six and seven-roomed houses, and 
/900 as against $42,700 a year ago. eee 


aries vary from $3,000 to $5,500. The 
Regina’s total is $263,750, an increase The legal standard for a reserve} Yemand for business and warehouse prop- 


f $223,050 March. 1919. For| fund called for $72,815, leaving a bal-| erties exceeds the supply for renting pur- 
the rane east Seuueeee "the Wesens ance carried to profit and loss account echoes aoe ty Pres fon To! with a 
cities are feeling the ‘pinch of the | for the first year of $23,327. ey ‘building ted on Eighth 


, f two-storey building. situated on Eighth 
market*for materials and are curtail- The assets intlude: Cash in banks,| Avenue, recently sold for $75,000, or 
. : : $63,946; bonds and French rentes, at} $3.000 per foot frontage. 
ing construction accordingly. The ’ Fort William.—D df : : 
: ; bock value, $265,008, or a total of ; am.—Demand for residential 

result is apparent in the returns. ; . properties continues exceptionally heav 
s Ciinsd iisetees Webastik $367,594. The authorized capital of and prices are still increasing. There ate 
ome ons ruction Un et en the company is $500,000, of which} few sales for business properties al- 
The following are the important | $484,000 was subscribed and~$191,520| though several inquiries have been re- 
construction works undertaken last} paid in. The net losses incurred by | °®ived recently. ‘There-is no local market 
“| for materials. People here cannot get 


The Western Empire 
Life Assurance Company _ 
Head Ofice: 701 Somerset Bldy., Wincipes, Me, - 


Men of proven ability would de 
well to write for particulars of the 
mey Contract the Com any is 
repared to offer. Several istriet 
on on ha to cover exely- 
sive goo rritory at a num 
Western points. =F 


Branch Offices: 


. Saskatoon Calgary Vancouver 


WILLIAM SMITH 
Managing 


FIRST 


In Business Written 
In Policies in Force 
In Premium Income 


In Benefits Paid 


In Promptness 
And Fair Dealing 


Merchants Casualty 
Company 


Everywhere in Canada 


British’ America Assurance Co, 
Fire, Marine, Hail and Automobile 
Insurance 


HEAD OFFICE - - TORONTO 


BOARD OF DIRECTORS: W. B, 
Meikle, President and General Manag- 
; Sir John Aird, Robt. Bickerdike 

» Lt.-Col. Henry Brock, Al- 


Hanna, E, Hay, John Hoskin, KO, 
LL.D.; Miller Lash, Geo. A. Morrow, 
Lt.-Col. the Hon. Frederic Nicholls, 
Brig.-Gen. Sir Henry Pellatt, C.V.0.; 
E. R. Wood. 


Assets over - - - $4,300,000.00 
Lesses Paid Since Organ- 
ization, over - - $47,000,000.00 


Western Assurance Company 


Fire, Marine, Automobile, Explosion, 
Riots, Civil Commotions and Strikes 
Insurance 


Incorporated 1851 


HEAD OFFICE, TORONTO, ONT. | 
Assets Over - - + $8,000,000.00 | 
Losses Paid Since Or- 

ganization - - $77,000,000.00 | 
BOARD OF DIRECTORS: W. B. Mei- 
kle, President; Sir John Aird, Robert 
Bickerdike (Montreal), Lt.-Col, Henry 
Brock, Alfred Cooper (London, Eng.), 
H. C. Cox, John H. Fulton (New York), 
D. B. Hanna, E. Hay, John Hoskin, 
K.C., LL.D., Miller Lash, Geo. A. Mor- 
row, Lt.-Col. the Hon. Frederic Nicholls, 
Brig.-Gen. Sir Henry Pellatt, C.V.O., 
E. R. Wood, 


EDMONTON 


Alberta 
For Investments 
Write im Farm Lands 


Chauvin, Allsopp & Co., Ltd. 


CHARTERED ACCOUNTANT 


EDMONTON, ALTA. 


Baldwin, Dow & Bowman, Jackson Block. 


THE 


Standard Bank 


OF CANADA 
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. BUILDING PERMITS ISSUED IN MARCH tant prices. Consequently the local mar- 


ket is dormant and on this account there 
Eastern Cities. 


Mutual Life Policyholders last year increased the amount of their protection, 
taking out additional policies to the amount of more than ten million dollars. 
They were alert business men, who realized the necessity for increasing their 
life insurance because of the increase in the value of the necessities of life. In 


In Saskatoon the : 
property at the co 
and Twentieth Stre 
of the city, and wi 
on similar te the € 
in the $100,000 cla 


There is conside 
katoon as to the ¢ 
struction, most evn 
favoring cement ar 
of contracts for he 
tion have been let 
terials and labor 
The construction 
Collegiate and othe 
been held up on ac¢ 
ble condition of the 
of the Western citi 


Teronto.—The BG 
having a disturbi 
operations in this q 
ing this handicap 
construction is w 
amount of building 
far exceed the tot 
The demand for 
continues unabated 
are under contemp 
council and by buil 
relieving the situa 
for materials hav 
building to any co 
cept where cireums 
residence or an 
plant absolutely ned 


Yanceuvers—Res 
recove sharply f 
as evidenced by a 

Place here recently 
on Pender Street, i 


Quarterly Dividend 
Notice No. 118 


A Dividend at the rate. 
of Three and One-Half 
Per Cent. (314%) for 


proportion as money loses its purchasing power we require more and more of 
it to maintain the same protection. Have you increased your insurance since 
prices went up? The smaller the value of the dollar the more dollars we need. 
As a company, the Mutual does not advocate an excessive amount of insurance. 
At the same time every reasonable effort should be made to increase the insur- 
ance in times of inflated prices. Follow the example of the 3,139 Mutualists who 
increased their insurance last year. Put on more insurance! 


THE MUTUAL LIFE ASSURANCE CO. OF ANADA 
WATERLOO, ONTARIO 
CHARLES RUBY, General Manager 


is very little building here. Fire destruc- 
tion in dwellings is 85 per cent. more than 
3 Mos., 3 Mos., the building at the vresent time. There 

Mar., 1919 Change 1920 1919 Change {| 2re no houses for rent, so something must 
$ 256,775+$ 30,340 $ 605,460 $ 664,318—$ 58,958 | be done. along this line soon in order to 
23,250— 18,750 24,500 36,000— 11,500 provide shelter for Fort William’s grow- 
38,950-++ 3,340 106,675 75,200+ 31,475 | ine population. No further advance in 
the price of lumber is looked for. There 


440,102 + sean is plenty of labor available here with the three months ending 
170,192+ 493,892 Continued on page 15. 


14,625+ — 88,775 oo oe me Br 
: een declared pa 
18.085+ "21.816 on the 1st of May, 1920, 
s274s- 38,008 to Shareholders of 
record as at the 17th 
April, 1920. 


593,260+ 72,290 
22,114+ 14,071 
124,140+ 216,750 
By Order of the Board, 
C. H. EASSON, 
General Manager. 


117,845+ 54,725 
304,390-— 65,415 
Toronto, 
March 26th, 1920. 


Mar., 1920 
$ 226,435 


228,208+ 717,288 1,559,486 
96,467+ 196,057 664,084 
14,625 + 36,175 98,400 


Brantford 
Chatham 


20,955 + 53,000 220,575 
7,185 + 17,265 40,400 
1,275 + 21,575 30,800 

21,745— 7,095 14,650 

229,945 + 81,380 665,550 

19,390 + 8,940 86,185 

21,880-+ 297,810 840,890 

58,520 + 40,840 172,570 

234,540— 131,765 238,975 
2,990 + 62,070 91,860 
5,457 + 3,889. 16,316 

23,820 + 39,430 81,755 

4,690 + 44,935 57,863 
1,005,560 + 1,057,187 4,994,845 
* -24,950— 11,600 23,450 

148,925+ 144,470 1,419,245 
1,400 + 8,841 38,871 
227,700-+ 140,500 662,150 


INVEST YOUR SAVINGS 


Ina5’%2 DEBENTURE of 
The Great West Permanent Loan Co 


SECURITY 


Paid-up Capital ............+ aeckrenvcoutes $2,412,578 .81 
Ree ee errata ee 
H&RD OFFICE, WINNIPEG 


Branches: Toronto, Regina, Calgary, Edmonton, 


The Canadian Converters’ 
Company Limited 
DIVIDEND NOTICE 


Notice is hereby given that a Dividend 
of One and One-half (114%) per cent. 
has been declared on the Capital Stock 
of this Company for the quarter ending 
30th April, 1920, payable 15th May, 
1920, to Shareholders of Record at the 
close. of business 30th April, 1920. 


By Order of the Board, 

THOS. M. BARRINGTON, 
Secretary-Treasurer. 

Montreal, 12th April, 1920, 


The Merchants Bank 


24,580+ 67,380 
9,367 + 6,949 
59,740+ 22,015 
10,115+ 47,748 
1,907,120+ 3,087,725 
54,355— 30,905 
186,325+ 1,230,920 
4,150+ $4,721 
397,800+ 264,850 m 


York Township .... 368,200 


$2,714,202 + $2,874,442 $12,203,555 $5,321,223 + $6,882,332 
Western Cities. 


$ 21,200—$ 18,675 $ 11,777 $ 25,800-—$ 14,025 
4,300 + 25,950 51,760 6,150+ 45,600 
42,700+ 517,200 766,300 162,750+ 603,550 


Total 24 East. Cities. .$5,588,644 


al 
« K.&S. Tire & 
22,460+ 729,940 See Rubber Goods, Ltd. ee oes aaa 


30,510 3,290 QUARTERLY DIVIDEND PREFERRED DIVIDEND No. 2. f —s liam Dick. Jr.” ari 
20,9254 10,950 NOTICE is hereby given that div ¥ a three-storey b 
of 


| 
195,400+ 138,000 491,200 260,900+ 230.200 
2,200+ 598,450 752,400 


28,860— ~ 17,640 27,220 


. Guaranteed Trust Certificates 


Your investment with thic Corporation is 


placed by us on a first mortgage which is oes —_ = 


ock the h 
= 26,4654 20,760 dend of 1%% on the preferred st e heart of Vanco 
and set asido as a specific 40,700+ 223,050 513.400 88,900+ 425,100 this company for the quarter ending , = Price is the highes 
security for your Trust Certificate os in : 44,700 40,175 69,520 19,345 March ist, 1920 (being at the rete © >  Snce 1912 and is f 
» the payment to you of 2,700 2,700 500+ = 2,200 7% per annum), has been declared, pe¥ _ at that time, 
and principal is absolutely guaranteed on : i ae able on April 15th, 1920, to shareho 
——. sae “11/850 «126,415 «87,7754. 88,8640 Lin I 


date. of record March 31st, 1920. 
489,464 878,503 263,020+ e Board. 
45,094 , 184,971 Or Z. O'MARA, ; 
> Treasaret+: 
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senane’ ts nereased 
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agers coceren to cover exelyj. | 
» good territory at @ number of | 
stern points. ‘ * 


Branch Offices: 
atoon Calgary Vancouver 
WILLIAM 


In Business Written 
In Policies in Force 
In Premium Income 
In Benefits Paid 

In Promptness “ 
And Fair Dealing 


>rchants Casualty 
Company 
verywhere in Canada 


Q 
Ki, America Assurance Co, 


. Marine, Hail and Actomobile 
Insurance 


TORONTO 


RD OF DIRECTORS: W. B. 
. President and General ~ 


Lt.Col. Henry Brock, Al- 

per (Londo Eng.), H.C. Cox, 

H. Fulton (New York), D. B> 
BE, Hay, John Hosk Kf 

; Miller Lash, Geo, A, Ww, 

. the Hon, Frederic Nicholls, 

a Sir Henry Pellatt, ©.V.0.; 


7” 


over - - - 
aid Since O 


Civil Commotio: 
Insurance 
Incorporated 1851 
OFFICE, TORONTO, ONT. 
$8,000, 


ident; Sir John Aird, Robert 
e (Montreal); Lt.Col, Henry 
lfred Cooper (London, Eng. 


L.D., Miller Lash, Geo, A. 
t.-Col. the Hon. F: ¢ Nicholls, 
n. = Henry Pellatt, ©.V.0O., 


DMONTON 


Alberta 
Investments 


In Farm Lands 
yin, Allsopp & Co., Ltd. 


ERED ACCOUNTANT 


EDMONTON, ALTA. : 
ow & Bowman, Jackson Block. 


Ui 
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hndard Bank 
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vidend at the rate. 
hree and One-Half 
Cent. (314%) for 
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' H. EASSON, 
General Manager. 
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lh 26th, 1920. 
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bil 15th, 1920, to sharehol 
arch $list, 1920. ‘ 
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J, OMARA, 
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particulars of (0 


SHOW NO SIGNS 


Continued from page 14, 
ranging from $1.10 an hour for 


vepenters to $1.25 for bricklayers. The 


j rtant transaction recently was 
Bate of the Port Arthur Wagon rks 
to Stirrett & Sons, by G. R. Duncan & 
Co. for $270,000. The plant includes 
: yaluable machinery and twenty 

of land. ’ 

P ualites. Demand for residential pro- 

rties still continues, with prices high, 

ple as a rule prefer to rent rather 
It is the opinion a that 
ok e at their highest and the next 

See. vill be downward. A number of 
business properties have changed hands 
and there are a great many inquiries: 
Vacant lots are little in demand, as the 
prices are too high. There is a great 
searcity of materials here and wages for 
labor are generally high, but despite this 
fact a large number of permits have been 
4 _ Owing to the explosion in Decem- 
ber, 1918, there is still a shortage of hous- 
ing accommodation. but the situation has 
been greatly improved. 

Lethbridge.—-The demand for proper- 
ties of all kinds here continues, with 
prices generally firm. There is very little 
gelling of residential properties and a 

neral increase in rentals is threatened. 
here is little building in this city, prices 
being too high, and there is no money 
+gvailable for building. The construction 
of a new bank building is contemplated. 
which will contain offices to let. and all 
the rooms have been applied for. 

London.—Because those who were plan- 
ning to build this spring absolutely refuse 
to pay the prices demanded for materials, 
more than a million dollars’ worth of bad- 
ly needed construction work has been laid 
over indefinitely. The scarcity of resi- 
dences is the most acute in the history of 
the city and rents are rapidly getting on 
a par with those asked in the larger cen- 
tres. John Hayman, who has built more 
apartment blocks than anyone in the city, 
got out plans for another building to in- 
elude twenty suites. When he got prices 
on materials he decided that it would be 
unwise to proceed. Bishop Fallon was 
planning to proceed with work on a new 
seminary and college buildings to cost 
$600,000, He declares emphatically that un- 
til building materials are cheaper no work 
will be done. H. M. Peterman had plans 
out for five dwellings of the better class 
to be erected for sale, but nothing will be 
done on them at the present time. In 
the meantime property transfers were 
never so numerous and at prices which 
show a considerable advance. Many de- 
clare that they can buy a residence now 
for from $1,000 to $1,500 cheaper than 
they can build. Several instances have 
occurred where people who sold their 
homes have come back in a couple of days 
and offered a premium well worth while to 
get them back. 

Moose Jaw,—Residential properties are 
still in great demand and prices seem to 
be stiffening up. There is practically 
nothing to rent and rents are soaring ev- 
ery day. There has been some inquiry 
for business and warehouse properties. 
As far as vacant residential property is 
concerned there is not a great deal turn- 
ing over yet. The high prices of build- 
ing are having a depressing effect and 
the prospective builder feels discouraged 
when he tries to plan for any work. This 
situation may readjust itself shortly if 
prices of building show signs of steadying 
down. Prices for materials, however, 
seem to be climbing higher all the time, 
although it is the opinion in some quar- 
ters that the peak has been reached. La- 
bor appears to be plentiful enough, but 
once the season’s work starts up in earn- 


. est there may be somewhat of a shortage. 


Among the construction work contemplat- 
ed is the new abattoir, an extension to 
the Robin Hood Mills to cost over $150,- 
000, and a new public school, which will 
cost in the vicinity of half a million dol- 
lars. The Canadian Pacific Railway is 
calling for tenders for a new station to 
be built this year. The projected exten- 
sions of this company alone will run near- 
ly a million dollars. 

Saskatoon.—Business throughout this 
part of the country will be greatly ex- 
panded this year by the Imperial Oil Com- 
pany. New filling stations and added fa- 
cilities for the delivery of petroleum prod- 
ucts will be provided at various places. 
In Saskatoon the company has purchased 
Property at the corner of Third Avenue 
and Twentieth Street. in the central part 
= the aoyeane wilt —— a station there- 
on similar to the Calgary plant, which i 
in the $100,000 class, oe en ’ 


There is considerable discussion in Sas- 
toon as to the cheapest and best con- 
struction, most contractors and architects 
favoring cement and stucco. A number 
of contracts for houses of this construc- 
tion have been let. The prices for ma- 
terials and labor have advanced lately. 
© construction of the Normal School, 
Collegiate and other public buildings has 
n held up on account of the unfavora- 


ble condition of the market for th 
e bonds 
of the Western cities. 


: Toronto. ~The scarcity of materials is 
aving a disturbing effect upon building 
*Perations in this city. but notwithstand- 
ing this handicap a wide programme of 
construction is well under way. The 
Smount of building this year promises to 

F exceed the total for the last year. 
ae demand for residential properties 
_ inues unabated, and several schemes 
2 under contemplation by the municipal 
_— and by building organizations for 
Telleving the situation. The high prices 
Materials have discouraged private 

ding to any considerable extent, ex- 
Sept where circumstances renders @ new 


Residence or an extension to exi 
stin 
plant absolutely necessary, 


‘ 


~_ Vancouver.—Real estate values have 
severed sharply from the slump in 1913 
sans enced by a transaction which took 
ay here recently by which a 25-foot lot 
. eer Street, immediately to the rear 
the Royal Theatre, changed hands for 
a of $55,000. The vendor was Wil- 
Qe ick. Jr., and the buyer the Won 
by Company. The property is cove 
2° pitree-storey brick buitding and is in 
art of Vancouver's Chinatown. The 
is the highest paid in the vicinity 


Since 1912 and ; 
at that tims is fully equal to the value 
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10th April q. 1¢é 6. 
15th Feb. q. 134 8.69 
5th April q. 1% 8.0¢ 


4th Jan gq. 1% 7.50 
15th Jan. 8, 3 
15th Feb. q.2 5.00 
Sth Feb. q. 1% 7.69 
let Jan. q. 1% 7.00 
ist Jan. aq. 1% 7.85 
15th Oct, "14 eeees 
3let a. 1% 7.00 
1st Jan. gq. 2 7.61 
let 8. 3% 7 29 
1Sth July 15 q. 134 
ist DSet.’16q, 2 
let Jan. gq. 1% 
15th Feb. 


7 


Ist jan. 
Ist Jan. 
ist Feb. 
let Jan. 
18th Jan. 


let Jan. gq. 1 
ist Jan. a. 


. International Petroleum .. ... ... 


18th Jan. q. 
18th Jan, 
18th ar. 
15th Mar. 
Ist Nov.’13 
2nd Feb. 
2nd 7 
lst Feb. 


a1 
a1 
1 


© 196 oss 
a. 1% 6.25 
o.2 7.54 
a. 3 4.72 
a. 1% 6.79 


ist jan. 
Ist jan. 
15th Mar. 


15th Feb. 
2nd Feb. 


8.1 4.87 
a. 1% 8.86 
4 7.75 

@. 1% £.83 
a. 1% $66 

lst Jan, ~ 2 5+ 
1Sth Feb. q. 2% 5.63 
30th' Dec. q. 1% 6.93 

let Apr.'17,0.1 


a 
lst Feb. @- 1% 7.07 
lat Feb. 9. 14 7.77° 


san neee saeere 


dud June ‘14 q.1% 


15th July’l3 a. 1 es 
Be rts gM aos 
ist Feb. q 2 7.14 
let Feb. i%+i 5:30 
1st Feb. 1M 7.36 
13th Mar. @., 
Sth Jan. 
a je 


ist a 


@. 134 7.95 
7.14 

q- 1% 7.60 
2 7.61 


ist Jan. 8.23 


Range for- 


. Gir Dairy, com Van Mhaweds 


pref - 
+ Goodwins, Limited, com 
‘ ' ref 


National Breweries, com 


1 a 
1% 6.86 Woods Manufacturing Co.,Ltd. com.. 
a. i’ ; : pref -- 


58% 48 
30S s«19 
23% 12 
6h 47 


Abitibi Power and Paper, coum...... . 
Ames Holden McCready Co., eee 
pref.... 
tlantic Sugar, com 
~ pref ..... 
British Col. Fish, com......+...+¢s- 
Brompton Pulp and Paper, com 
F..N. Burt Company, — 
pre: 


Caypte Coqee ee. ween en Beton 
PTO. veces seeeee weve 
Canadian Car and Foundry, aes Cae 

pref..... 
Canadian Converters......-- Sevens at 
Canadian Cottons, Limited com...., 


Canadian Cottons, Limited, pref --.. 

Canadjan Fairbanks-Morse, pref... -+-s++ +. +++ 

Canadian Foundries & Forgings, co 2 150 
pret 84 a6 


Canadian Locomotive Co., ee S 
re 
90 


P 
Can. Consolidated Rubber, —_— 
pref. saees 


91% 


pret..... 

Carriage Factories Limited, com... . 

pref-.-«, 

GENE. wocesens Ncabaeasces 

Dominion Bridge Co ; 

Dominion Canners, com .- 

pref......++ 

Dominion Steel Corporation, com 
Dominion Iron and Steel, pref.-- 


Dominion Textile, com. --.-- “s 


ore caer 


15.30 11.60 
24 10 
120 


116 
152 


Lake Superior Corporation...... oi bee 

Lake ot Woods Milling Co., com...- 
BPEL. wor evccce 

Laurentide Co.-,..5 ...ccceccseneees 

Lyall Construction Co., com 

A. Macdonald Co, com,...-. .... 

Maple Leaf Mijling, com --.... 


pref 
Montreal Cottons, npn cee neato 
Pref.....sees 
Monarc> Knitting Co,, com - . 
—, pref 


National Steel Car, com.---- ...-. > ait 
¢ PTET coos cvcesane 


P eieenve 
Ogilvie Flour, com,........4ss00s 
a ot POE. ca hanes ES 
Ont. Steel Products, com....+-- 
pref-..-.. 

Pacific-Burt fons pom. ; 

Prelowse. see 
Paton Manufacturing Co. - 


Penmans, Limited, com 
pret 


Price Bros++++<s++.0000. 
Riordon Pulp and Paper, oun es 
pre 


Wijjiam A, Rowers, Lid., com:...-.-. 
Rugpe!! Motor Gar, com..+.-- 


Sawyer-Massey Co,, com 


SaNSSSSFRLTEIB 


ref + 
Sherwin-Williams, com....++----++.. 
pre! .cccmvee 
Shredded Wheat, com........ 
POE Dy. evncsctecee 
Smith Paper Mills, Com..... 


> SRESK 


pre 
Steel Co. of Canada, OOURg .ccbvdcenes 


ROL cccsccccces 


‘ Standard Chemtaal, pid...... eevee 


; St. Lawrence Flour, OOM rs seveescce 
PrOL ..ceseeee 


ref,.. 
Wabasso Cotton...... 
Wayagamack com 


. Range for 
Year 


1938 1919 


LOAN AND TRUST |______ 
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Be 


if 


il 


art 
Ke 


! 


H 


i 


standing 


3.000.000 


o- 


Searles 
ils 


14 
132%) 123 


15336 


Pee eee nes 


a1 and 


Ps 


290 


35 
23 
72% 47 


¢ beeee 


213 «150 
97 90 
69% 58 i 
90% &3 
100 98, 
98 

106 

116 

17 

50 

87 

128 

43 

81 

65 

93 
100% 
102 = 100 
is 11 
45 45 
100 =: 100 
100 = 100 


. 48 


67 


76 
£9% 

175 
696 
60 


"7% 
8944 
v3 

92 
osh 


20.50 13.00 62.00 19.25 
120% 229% 157 


110 
198 
85% «63 


100 


110 
152 276 
165 64 


106 
192 


134% 44% 21% 


91 


1 
81% 
120 2 
117% 1 
92% 1 
90% SS -1 
91% 68% 1 
13 10 


40 
60 
100 
112 
92 
66 es 
80 


209 
91% 107 


121% 
96% 
58% 

1¢0 


73 


12% 72% 
98 83% 
60 «6150 
9i 119% 
co O94 
80 46.5 
ssM& 65 
02% 63 
a) 
22 - 
oe 


84 11006 «(91% 
1 os ‘ 
874 


| 
50 
57% 1 
83% 


strading 


eal 


7,000,000 


7, 72,088) 


eereneenee 


£0 
20 
70 
22 
80 
58 
40 
86% 
83 


96 


or 
90 
18% 
390 


340 Mar, 24 
35% Mar 60 
137. Feb. 3 
114% Jan. 5 
102% Jan, 12 
13) ar. 15 
66 an. 7 
89 an. 5 
110 an. 6 
110 an, 6 
32% Jan. 12 
86% Feb. 25 
75 an. 9 
100 jes: 22 
74 an. 8 
109 an. 6 
76 an. 13 
97% Jan. 10 
a3 


'*20 to April 7 
Date 


Low Date 


BEG 
201% Mar, 


18s Mar. 3 


18534 Dec, 
18? 


- \8? 


Iss 


6 Feb.3 
40% Feb 1 


28% jan. 18 
25% ( 13° 
41 i 


2 
3 ‘eb. 20 
6 Jan. 21 


104 Feb. 21 
140 


73% Feb. 5 
6854 Jan 6 


Mar. 19 


73 


108 


65% Feb. 12 
87 Feb, l¢ 


80 Mar. 5 


93% Feb. 4 


8s Feb. 27 


9 100 Jan. 13 


35 
80 Jan. 2 


82.00 Mar. 3 
200 


107 
94 


Jan. 16 
Jan. 24 
Mar. 10 
Feb. 6 
Jan. 15 
Jan. 12 


=: 5 
an, 30 
— 3 
an. 19 


Tan. 30 . 


Feb. 23 
an. 2 
an, 27 
an. 26 
an. 5 

Feb. 6 
Jan, 8 

105 Jan. 1¢ 

57% Jan. 9 

go% Jan. 16 

42 Jan. 12 

Jan. lo 


121% Feb. lo 
91% Feb. 16 
350 an. 6 
195 an. 8 
101 an. 28 
7 Ye 31 
eb, 14 

Jan. 30 
jan. 1! 
is 16 

an. 3 

Feb. 3 

jan. 6 

‘Jan. 23 


165 Jan. 15 
"9% Mar, 17 
130 an 3 
83% Jan. 3 
10i% jan. 16 


107 


75% Feb. 20 
89 Jan. 13 
57% Jan. 3 
93 Mar. 6 
105 = 4 
86 an. 3 
110 Jan. 7 
86. Mar. li 


“He 


964% Mar. 17 
29% Feb. 19 
72% Jan.3 
60 an. 3 
93 ‘eb. 19 
00 Feb. 5 
Feb. 5 
Feb. 16 
Feb. 4 


§3 
87 
67% 


82 


82 £ 37 
33% Feb, 27 
169 Feb. 27 


495% Feb.25 

Febr 2 
4% jan. 3 
28% Jan. 12 


“105 Jan. 19 


Feb, 21 
Feb. 24 
Mar. 3 


230 
101 
50 
89 
24 
7% Mar. 8 
Jan. 2 
Feb. 21 
am, 2 
eb. * 


87 
258 
171% 


Last Dividend 


201% 
208 202% 
185 


Mar. . 


10% . 
i 


65% 6434 67% 66% 
9 86% 86994 

31% 

89 


al 


aie 


Close 
April 16 
i919 


Ask Bid Ask Bid High Low Close 
¢ 


Close 
April 1g ; 


191% 190 © 192 
201 ..,..: 202 


184% 198 


200 194 «192 «193K 
161 156 188 


TION—RAILWAYS, NAVIGATION AND STREET CARS 


or ce caredbvuld gs 
524 46% 46% 47% 


43 


“459K 468,32 


Moe. 

Bly st a gt 
1% 
103 


© Pee eee cad 


eeee 


129% 
1516 


1st 
"76% 
65 
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ot SP 
80% 80% 79 89 
109% 112 103 109 


“ok 


‘bi7% Lie 


325 340 320 


ee wee Ce eees Bese secs 
serene 


106 4. 
90 

Oo mee 
a 7 
SOs tak 
19% 28 


- 205% 103 
90% - 85 
120. 
60. Ss 59 
97% 8 
% 


eaeeee 
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68% 66% % 
95% 94 
wes) 6 63% 
ovegee 106 los 
ves 70 69 
87% 89 ae 


30% 


C1: OP Ack 


soweeee 


MAR ee 
91 | 92 


"187% "18734 
103% 104 


33 


' $2% "5s sa 
ta. Ne 


67% Us 
1 8 © 83% 84% 


ND MISCELLANEOUS 


et enten leseeneee 


See eet lee we sweet. 


eee eeee 
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) GER TO Ltd. This move probably anticipates 
STEEL MER the time when Canada Steamships as 
BE CONSUMMATED | jaricrin Canada wil be merged song 
panies in Canada will be merged along 
IN NEAR FUTURE with Dominion Steel and Scotia and 
other companies in a gigantic mer- 
wnepuallipapamiiccian ger, und is the natural ees re- 
i sult of the appointment y Wolvin 
Interests to’ Meet ig New as president of Dominion Steel, for 
York Next Week to- ~ Mr. Wolvin is leaving the presidency 
Consider Plans » of the “M. T. Co.” as it is best. known. 
-_— This company divides with eae 
AN ER AN Steamship Lines the leadership in the 
OTH R COMP ¥ IN Upper Lakes freight traffic, carrying 
Montreal Transportation Inter- dager _ = down ee we aes eo 
ate be Someeeren vere W oe: singe and Fort Wil- 
Canada Steamship foe 
Lines : 
By Resident Representative. SAFETY EDUCATION 
MONTREAL. — Events are now IN STEEL INDUSTRY 
shaping themsclves rapidly for the enemas 2 
consummation of what THE FINAN-|Management Should Enforce 
CIAL POST on November 8 Jast, in} Safety Discipline Among 
announcing the plans, declared would Workers 
be by far the biggest merger that | - ees 
Canada had seen. Next week there Some information on the most ef- 
will be a meeting in. New York be-| fective methods of preventing acci- 
tween Dominion Steel representatives | dents in the steel industry was pre- 
and Scotia interests, and a few weeks, sented to the members of the Ontario 
it is believed, will see the stage set| Safety League at their convention in 
for a combination of these two great | Toronto this week by Thomas Fraser, 
coal and iron concerns. That Carada | of Sault Ste. Marie. The first essential 
Steamship Lines will be brought into | in safety work in any industry, he said, 
a huge merger much earlier than was | was genuine desire on the part of the 
anticipated, is the prevailing belief | management to diminish the number 
row, and it is understood that a rough of accidents and promote the safety 
outline of the terms of the combina-| and health of the employees. This 
tion of the three companies, and, in| desize would be revealed in increased 
addition shipbuilding interests, such | expenditure for safety appliances, the 
as Helifax Shipyards, has already | adoption and enforcement as far as 
been drafted. possible of safety rules, and instruc- 
d me ketene of Col. Grant Mor-| tion of the employees on methods of 
en, M.P., before a gathering of mem-| conduct and work which make for 
bers of the House of Commons and| preater safety. 
the Senate at Ottawa, and his graphic| This safety education begins in the 
unfolding of plans for the develop-| employment office where the employ- 
ment of the steel and coal industries | ment official must fit the applicant to 
of Canada, and combining with them | g job suitable and safe for his mental 
shipping and- transportation aS/ and physical condition. A man _un- 
necessary links, has served 0/ suited for a dangerous job is as risky 
heighten interest in the projects that | as dangerous machinery. The prelim- 
he has been developing in this coun-| inary responsibility therefore rests, 
try. He went so far as to declare} with the employment manager. The 
that plans were now being completed! medical examination is often resorted 
“for the formation of the greatest in-/| to in order to determine the worker’s 
dustrial organization in the British physical fitness for the task assigned. 
what has been declared in these] ment should warn him of the risks to 
columns previously, that the dream of | he encountered in his new position. 
those behind this enterprise was to| Literature on safety propaganda may 
create in Canada a fitting rival to the | pe handed out in the employment. of- 
United States Steel Corporation. But | fice and in the factory or shop safety 
this could only be secured by a great | bulletins, warnings and advice should 
combination of the steel resources of | confront him. 
Canada, and shipping and transporta-| Th the shop the new man has to be 
tion interests and the finishing mills | familiarized with his duties, his sur- 
of Great Britain, with abundance of | youndings, and here the foreman takes 
British capital and experience. Some | him in charge and instructs him and 
interesting passages from his address | warns him of possible sources of 
foliow: . danger. He is shown the prohibited 
As I surveyed the industrial field in | practices: and warned that indulgence 


“HE FINANCIAL POST 


FLOUR ORDERS ARE 
STILL VERY LIGHT 


Little Indication of Export 
Orders Following Removal 
of Restrictions 
By Resident Daigentventetitiot. 
MONTREAL. — There is still no 
sign of a return of export orders for 
flour and the mills have been running 


very light and in some cases have 
been forced to shut down altogether. 
Inquiry of a leading manufacturer 
here showed that up to the end of 


January the mills, according to an 
estimate, had produced more flour 


than during the corresponding period | 
the year before, that is, since the be- 


‘ 


ginning of the new fiscal year of the 


mills, which opens on Sept. 1 of each 
year. Since the first of February, 
however, the mills have been running 
just about half the normal produc- 
tion. 

“The outlook for the mills is rather 
gloomy at present, but it is liable to 
change at any time,” was the -state- 
ment made on Thursday. “The coun- 
tries that used to take from us have 
been importing a good deal of wheat 
from the Argentine, but the price 
there is advancing and the improve- 
ment in exchange will help us right 


along now.” 
The milling stocks have been quiet 


this week, showing a tendency to ease 
off a little in the rather weak market. 


Fone 


CD 


CA 


“l 


England, I looked back over the past 


years and their developments. I w 
rather under the impression that the 
great mercantile marine of England, 
having the jupremacy of the seas, had 
made possible, to a large extent, the 
great industrial success of England 
but I found this was not so, I found 
that it was only a contributory feature. 

It was coal and iron, coal and iron, 
that made this success! It was coal and 
iron that made it possible for ships to 
go out loaded to the four corners of the 
earth to bring back cargoes necessary for 
England, but in every case, to leave a 
margin of credit in every place that ghip 
went, and this margin kept on growing 
and growing the world over. 

I found that the basic industry of 
England was steel; in fact, it is the 
basic industry of the world to-day, and 
I said to myself, this, then, is where 
we should start in building up a -real 
Empire industrial partnership. 

On the Atlantic seaboard of Canada 


lies the greatest deposit of ore and coal 
known of in the world to-day. There 
are over 5,000 million tons of iron ore, 
fifteen Py cent. of the total estimated 
iren ore ‘In the world, lying there; and 
side by side with it, is over 6,500 million 
tons of coal, all lying at tide-water with 
some of the finest harbors in the world. 
Consequently, steel should be manufac- 
tured there cheaper than in any other 
part of the world. 

The geographical location is unique. «It 
sits up over the North Atlantic ocean; 


in them will be disciplined, The speak- 


S| or proceeded as follows: 


Safety education requires time and 
persistence. It is not to be ended in a 
day or a week. A man must learn to 
think safety, to act safety, and to make 
safety an ingrained habit of his working 
life. Methods of safety education are 
varied and numerous. Any plan or ac- 
tion that brings a man into realization 
that safety is health, wealth and happi- 
ness, as against injury, pain ana distress 
from accidents is safety education. 

One of the main considerations in lay- 
ing out plans for a steel industry is to 
establish good, safe main thoroughfares 
in those places where there is much 
traffic. The proper guarding of all ma- 
chinery, elevators, openings, cranes and 
whatever equipment carries a possible 
risk, is a definite obligation placed upon 
the management. Safety committees are 
an important factor in accident preven- 
tion. For effective work there should be 
three kinds of committees; plant safety 
committee, department safety committee, 
and accident investigation committee. 
The latter should be composed of such 
men as mechanical superintendent, elec- 
trical superintendent, works engineer, 
ete., and the duty of the committee is to 
investigate all accidents which the safety 
inspector decides should be classed as 
major accidents; conduct an enquiry 
and a report made to the general super- 
intendent. The enquiry should be made 


as serious and impressive as possible and 
the penalty, whether it be discharge or 


Care of Your Property 


If you have not the time or do not feel qualified to look after your property 
the responsibility ean be transfe: . 
This Company is equipped to act as your agent, either temporary o+ 


"permanent. 


The Service it renders covers the care of investments, the handling of rea) 
estate, the collection of dividends and such general care of your property as aes 


desire. 
iss The cost for this service is moderate. 


PRUDENTIAL TRUST COMPANY 


LIMITED 
Head Office: PRUDENTIAL TRUST BLDG.., Montreal. 
Branches: Halifax, St. John, Toronto, Winnipeg, Regina Vancouver, London, Eng. 
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Twenty-three Ind 


Accounted for 


Year’s Loss in 
' of Onta 


By E. P. HE 
Fire Marshal for 


ANADA as a 
Province of O 


cular have eve 


thankful for the redud 


waste in the respec 
during 1919. It is e 


© tory that the - fire 
» panies throughout the 


probably had the bes 


F that they ever. had in 


js evident from the 
“Dominion Insurance 

covering operations 

companies in Canada 
_ Nevertheless, i 


| py result Canada in 


- $23,000,000 by fire, a 
period, the Province ¢ 


_ nearly 9% millions of 


These totals are 
serious to be viewed 


imity, and the mere 


figures should contind 
serious thought, part 


‘it is known that so | 
-tion of the total might 


vented by the exercis 
every-day prudence an 


Haman Lives a 


We have laid emphag 


on the financial asped 
waste, and it is serio 
continue to cause cons 


fter all, the economic side 


ondary importance. 
much concerned at th 


‘terest we each indiv 


the monetary side o 


but there are many i 
the loss of life and iz 
arising from fire is 

serious thing, and is pr 


‘thought ef fire preven 


he extent of the fatz 
uries throughout Car 
has not been tabulated, 


well-informed authority 


fatalities during the y 
Tecord is presently ob 
tario’s contribution, 


‘are now being compil 
strate its great signif 


true that the economic | 

and cents, is much too 
sed lightly over, bu 
loss of *human life 

© human life is so muc 


ls to contribute an uns 
d for energy and 
fause of prevention. 
' There are four tea 
from which the fire 
ovince of Ontario 
ey are as follows: 
Factories, embracing 
manufacturing and 
special hazards ... 


Stores, wholesale and 
retail 


it is closer to South America than the | censure, is entered on the man’s record 
United States; closer to South Africa | card. The result is the creation of a 
than England; a ferry service could be | general tendency to display more cau- 


F YOU had the time to note the tre equipment on automobiles these days, you woald belive 


run across to the Clyde. But what is 


lacking? Two things—Capital and Ex- 
perience! 


, I happened to be associated with some 
of the largest steel masters in England. 
I went to them and I said, you have the 
capital, you have your great finishing 
mills in England, you have your estab- 
lished connections in the markets of the 
world, but we have in Canada the raw 
materials, and we can make you your 
slabs and your billets much cheaper than 


you can produce or secure them in any 
other place. They agreed, and so hav. 
made possible the plans which we are now 


completing for the formation of the 


test industrial organization in th 
tish Empire. — . 


* 


, Col. Morden referred to the fact 
that he has discussed the whole situa- 
tion with Amorican financiers and 

steel executives and they had tcld him 

* that an alliance with American capi- 
tal would be necessary for successful 
development in this country. He em- 
phasized that this had not been neces- 

_ gary; that Canada had in fact allied 

. with the interests which had made 

- necessary the big combinations which 

had been formed in the United States. 


tion and greater regard for the rules of 
the institution on the part of each em- 
ployee in order that he shall thereby 
avoid the instigation of such an investi- 
gation on his own behalf, 


OPPOSED YELLOW LABOR 


Regina Board of Trade Would Not 
Take Down Bars 
REGINA.—The Board of Trade of 


this city has set itself in decided op- 
position to a resolution emanating 
from the Board at Weyburn, Saskat- 


| chewan, suggesting that Oriental emi- 


gration under certain restrictions be 
encouraged for the purpose of se- 
curing labor for the railways and the 
farms, There was not a member who 
had a good word to say for the pro- 
posal and many entered strenuous 
objections to any such plan, saying 
that it was preferable to try and in- 
duce navvies and farm laborers to 
emigrate from Great Britain. 


WANT FIXED ASSESSMENT 
The manufacturers of Woodstock, 
Ont., have placed a request before the 
city council asking for a fixed assess- 


higher rate for 
nt the 


as we do, that 


: 1920 IS A DUNLOP YEAR 
{ The ascendancy that shows on our sales record, naturally tallies with the “ road” record. 


¢ You may not know where rubber comes from, 


goes into Dunlop Tires. | 
gq Try “Traction” or “Ribbed.” 
1. That the Quality Never Vari 


but after a purchase you'll soon know that it 


The verdict on these two exceedingly popilar ties is 
2° That the Mileage Keeps Adding Up. 


3 That the General Serviceability is Matchless. 


SRC I 


STOCKED BY LEADING GARAGES AND TIRE DEALERS, 


DUNLOP THE UNIVERSE OVER—THE WORLD’S GREATEST RUBBER 


Dunlop Tire & Rubber Goods Co., Limited 


Head Office and Factories ° ° 


BRANCHES IN THE LEADING CITIES 


’ 


A further analysis shd 
447 fires in our facto 
counted for a loss of 


Per cent, of the total. 


Of the 23 fires, 4 we 
$100,000; 2 were bety 
md $100,000; 17 were.k 
vu ey 
e 1,008 fires ij 
blishments, 18 werel 
5,000 of loss, so t 
Per cent. of the numb 
~ ice 50 per cent. a 
in that class of esta 
this class, 2 fires 
of $100,000; 5 were b 
and $100,000; 11 
9,000 and $50,000. 
Tt is To Avoid Large | 
ap. manifest, therefo 
acing demand is as 
r can be avoided. 
Prevent a fire startinc 
. whole problem bu 
—* 8nd the questicn 
4 ao fires gaini 
Iving significanc 
moment, 


; fecords show that ir 
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d to look after your property, 
agent, either temporary or 


stments, the handling of real 
care of your property as you 


moderate. 


COMPANY 


LDG., Montreal. 
gina Vancouver, London, Eng. 
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5 e Proportion of Fires 
’ Be uld be Prevented by 


Ordinary Care 
@ 100 MANY BIG FIRES 


enty-three Industrial Fires 
Pactented for 70% of Last 
Year’s Loss in Province 
' of Ontario 


By E. P. HEATON, 

- _ . Fire Marshal for Ontario. 
gy ANADA as a whole and the 
Province of Ontario in parti- 
cular have every reason to be 
thankfal for the reduction in the fire 
waste in the respective territories 
during 1919. It is equally satisfac- 
tory that the fire insurance com- 
throughout the Dominion have 
‘ly had the best year in 1919 
“that they ever had in Canada. This 
‘js evident from the figures of the 
Dominion Insurance Superintendent 
Levering operations of fire insurance 

ompanies in Canada in 1919. 

Nevertheless, in spite of this hap- 

result Canada in 1919 lost over 
$23,000,000 by fire, and in the same 
period’ the Province of Ontario lest 
nearly 9% millions of dollars. 

These totals are still much too 
werious to be viewed with equani- 
nity, and the mere mention of the 
figures should continue to stir up 
serious thought, particularly when 
it is known that so large a propor- 
tion of the total might have been pre- 
vented by the exercise of common 
every-day prudence and care. 


Human Lives at Stake 
We have laid emphasis in the past 
Bm the financial aspect of the fire 
waste, and it is serious enough to 
ntinue to cause consternation, but 
after all, the economic side is of sec- 
oary importance. We are not 
much concerned at the indirect in- 
terest we each individually have in 
ithe monetary side of the question, 
but there are many indications that 
the loss of life and injuries at and 
arising from fire is a much more 
serious thing, and is prominent in the 
thought of fire preventionists. What 
he extent of the fatalities and in- 
juries throughout Canada amounts to 
has not been tabulated, but a usually 
well-informed authority, reports 206 
Wiatalities during the year 1919. No 
record is presently obtainable of On- 
tario's contribution, but statistics 
tre now being compiled to demon- 
arate its great significance. It is 
ve that the economic loss, in dollars 
i cents, is much too serious to be 
id lightly over, but the element 
@ loss of *human life and of injury 
buman life is so much more serious 
to contribute an unanswerable de- 
hd for energy and activity in the 

of prevention. 


| There are four leading sources 
m which the fire waste of the 
ince of Ontario came in 1919. 
ey are asx follows: 
Factories, embracing 
manufacturing and 
| Special hazard 


447 $2,268,978 


1,897,054 
1,652,930 


1, 
5,695 
‘ 1,124,403 


748 

A further analysis shows that out 

B47 fires in our factoriez, 23 fires 

bunted for a loss of $1,500,000 or 

™ per cent. of the total. 

Of the 23 fires, 4 were in excess 
00,000; 2 were between $50,000 
$100,000; 17 were. between $20,- 

and $50,000. 

Of the 1,008 fires in mercantile 
shments, 18 were responsible 

000 of loss, so that less than 

# cent, of the number cost the 

mice 60 per cent. of the total 

Min that class of establishment. 

class, 2 fires were in ex- 
# $100,000; 5 were between $50,- 
amd. $100,000; 11 were between’ 
ww and $50,000. 

> Avoid Large Fires — 

manifest, therefore, that. the 

ing demand is as to-how the 
fire can be avoided. Of course, 
& fire starting is the crux 
problem but fires will 
question of how to 

So SUch fires gaining headway 

S involving significance is‘ of su- 


CARE AND CLEANLINESS. 
WITH ADEQUATE BUILDING LAWS _ || 
NEEDED FOR PREVENTION OF FIRE| 
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HOW OLD Is INSURANCE? — 


Insurance is very, very old; how 
old is not known, for its early his- 
tory is shrouded in the veil of unre- 
corded antiquity. Marine is the 
earliest form of insurance of which 
we to-day have any positive record; 
Demosthenes tells of the Grecian 
money lenders who made loans on 
cargoes, the money to be repaid if 
the voyage were successful. The 
rates of interest were made high 
enough to cover the haz rd of loss 
at sea. le 

The first fire insurance office was 
opened in London, England, in 
1680. The premium char, varied 
from 21 '2 per cent: of the yearly 
rent on bric‘: buildings to 5 per 
cent. for frame buildings. 

Life assurance, as such, was first 
written in 1853. Burglary insur- 
ance is evidently older than either 
life or fire cover. The town of 
Ripon in Yorkshire had a system of 
mutual burglary insurance a hun- 
dred years before America was dis- 
covered. 


vantage over the preceding year, so 
that apparently some- benefit is being 
gained by the continuous agitation 
for care and cleanliness and by the 
propaganda of education. This must 
be continued, intensively, until the 
habits of the rising generation are 
so formed and developed as to com- 
pletely change the -carelessness and 
indifference which is so clearly. mani- 
fested on all hands of the present 
generation. This propaganda will be 
continued and enhanced and we be- 
lieve the result will be shown in 4 
continuing reduction in the number 


.| of our fire losses. 


It is self evident that our build- 
ing methods must be better. This in- 
volves suitable building laws and offi- 
cials of integrity to administer them; 
neglect, evasion, design and incom- 
petence alike have contributed to the 
erection of buildings contrary to by- 
law, while in many villages, towns, 
or even cities, the building by-laws 
are either entirely non-existent or 
too ridiculous to be worthy of the 
name. The securing of adequate 
building codes by municipalities, and 
even perhaps a safe and sane mini- 
mum Provincial code may be neces- 
sary, and this must have early con- 
sideration. 

How to Prevent Fire 

How to prevent the large fire is 
easily answered. The Canadian 
Manufacturers’ Association has an- 
swered it by favoring the greater use 
of the automatic sprinkler system— 
they are squarely on record in this 
advocacy. Will the time ever come 
when by law manufacturers, mer- 
chants, trustees of educational and 
charitable institutigns where human 
lives and immensely valuable proper- 
ty are at stake will be compelled to 
protect their property in this way? 
Why not? 

In no other way shall we pass the 
period in which oecur fires causing 
heavy monetary damage and a large 
toll of human life; there is no other 
practical available way. of meeting 
the emergency. ‘ 


ACCIDENTS KILL MORE 
THAN DIE IN BATTLE 


Illuminating Figures Given by 
American Safety 
Engineer 


Summing up in one sentence the 
purpose of accident prevention work, 
R. M. Little, director of the Safety In- 
stitute of America in Toronto, speak- 
ing in Toronto this week, said: “Acci- 
dents do not happen; they are cavsed. 
The causes of accidents can be dis- 
covered end the remedy applied.” 

‘The safety movement, Mr. Little 
explained, grew up in the minds of 
enlightened employers when they be- 
gan to realize that it paid in dollars 
and cents to prevent-loss of life and 
limb. Of 20,000,000 workers in the 
United States previous to the war, 
said Mr. Little, 2,000,000 lost time in 
accidents during each year; 750,000 
lost four weeks or more, and 22,500 
were killed. There were 18,000 who 
suffered permanent injuries. In ad- 
dition, the losses paid cut in compen- 
sation claims amounted to more than 

,000,000, Gr nearly as much as the 


INSURANCE IN 1919 


ANADIAN INSURANCE expanded in 1919 to a degree even more 
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remarkable than in 1918, a year that was notable in many ways. 
With the war over, many influences that had militated against prof- 
itable underwriting in a number of lines began to lose their effect, and there 
was little in the way of an unprecedented expansion of business. The 


expansion came, and the figures that are published to-day indicate that the | 


past year has been one of the best in the history of insurance in Canada — 
a history that for official purposes goes back over a period of half a century. 

The profitable experience of the fire insurance companies is one of the 
most satisfactory features of tke year’s record, especially when it is viewed 
in comparison with the more unsatisfactory experience of the year 1918. 
The loss ratio was the lowest in many, many years, and the premiums writ- 


ten exceeded all previous records. 


And not only was the loss ratio smaller 


but the actual sum paid out for fire loss was several millions of dollars 
below the 1918 figure. -Thus the companies gained both ways. 

Hardly second in interest was the continuance of the growth of life 
insurance, that for many years has been showing a development on national 
lines far more rapid than the expansion of the country itself. And as with 
fire insurance, the growth of life business was twofold; gross new business 
written far.exceeded even the most sanguine hopes of those writing it ear- 
lier in the year, and the percentage of lapsed policies was also very low, only 


17 per cent., as compared with 23 per cent. in the previous year. 


And it is 


interesting to note that during the current year the new business has been 
coming in at a remarkable rate, giving the companies a rare opportunity 


to select their risks. 


we 


Of several of the lesser lines of insurance there are interesting stories to 


be told. Automobile insurance has grown with the industry whose product 
it protects. Explosion insurance, despite the fact that it includes riot and 
civil commotion insurance, which in these days of industrial unrest might 
easily be expected to prove unprofitable, has had another year of large pre- 


miums and infinitesimal losses. 


Guarantee insurance has been profitable; 


but other lines, such as hail insurance, tornado insurance, inland transpor- 
tation insurance and ohe or two others, have not been as satisfactory as 


they might have been. 


But viewing the year in retrospect, and judging it in the light of the 
tabulated figures covering the year’s operations, the people of Canada can 
view the results as eminently satisfactory; gratifying to insurance under- 
writers themselves is the experience of the past year, but it is equally grati- 
fying to the people of Canada, whose property or whose beneficiaries are 
given added protection by the strength accumulated by the companies in 


1919. 


HEAVY LOSSES IN TORNADO ~~. 
INSURANCE, DUE TO STORM 


November Blast Wrecked Companies’ Hopes of Recoup- 
ing Themselves for Losses Incurred in 
: Previous ¥ears 


One Saturday evening, last Novem- 
ber, a heavy storm swept across East- 
ern Canada; in its most violent stage, 
it lasted only a few minutes but the 
result of the havoc it caused in the 
country is seen in the figures, cover- 
ing the operations of the companies 
writing tornado insurance in Canada 
during 1919. Of the sixteen com- 
panies writing tornado insurance in 
Canada during the year, eight suffered 
losses in excess of their actual pre- 
mium income; one company with a 
premium income of under $30,000 in- 
curred losses totalling almost $150,- 
000. The-total premium income of 
the companies was $75,647 and the 


losses incurred during the yea: $245,- 
241. Losses paid were exceptionally 
low proportionately amounting - to 
$87,746, but this is due to the fact 
that as the windstorm that caused 
the largest part of the damage occur- 
red in the year there were many un- 
adjusted claims at December 31. 
But tornado insurance has never 
been brought to a profitable basis in 
Canada. In 1918 premium income was 
$50,906 and losses incurred $98,672. 
Now the total losses have overtaken 
total premium income and during the 
twelve years that this class of insur- 
ance Khas been written in Canada pre- 
mium income has amounted to $303,- 
748 and total claims about $475,000. 


Abstract of Tornado Insurance in Canada in 1919 


Amount 


Premiums 
for 
the Year 


1,363. $ 
739 


560 
1,840 
2,339 
1,297 

18,083 
28,966 
1,330 
525 
548 

44 
400 


COMPANIES— 


tna Insurance 
American Central 
Continental 
Fidelity-Phenix 
Glen Falls 
Great American 
Hartford Fire 
Home Insurance 
“Ins. Co., State of Pa.... 
‘Nat. Fire of Hartford.. 
National Union 
Niagara 
Northwestern National.. 
St. Paul Fire & Mar.... 
Scot. Union and Nat.... 1,179 
Springfield-F. and M... 


of Policies 
New and 
Renewed 


368,910 

' 248,269 
421,650 
798.106 
594,943 
400,789 
6,579,786 
7.510,819 
554,855 
217,250 
126,260 
38,050 
116,400 
$,307.877 
269,790 


Net amt. Losses 
in force incurred 
atDate during Yr. 
$ 803,566 $ 38.145 $ 
498,260 1,577 
328,659 None 
40 
1,026 
3,004 
63,538 
145,899 
289 


40 

700 
284 
185 
25,469 


Claims 
Paid 

3,124 
1,577 
None 
None 
776 
2,474 
10,288,891 37.354 
13,122,107 
580,305 
396,803 
275,560 
37,050 
296,085 
5,261,241 
419,440 
1,598,587 


87,746 


Limited Payment Life Policies Pass Endowment and Whole Life Plans 


in Popularity. 


By H. H. BLACK 


Care and Cleanliness, Backed by Adequate Building Laws, te Reduce 
Loss by Fire. By E. P. HEATON . 
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~ About 250 Canadian Employers Have Adopted the Grou 


ee eneer ener eee eewereeeererwrre 


Immigration, 


eee weer eee ree eters 


ee een teers em eeeeenee > 


Bank of Commerce 


Special Section—Pages 17 to 28 


ENDOWMENT AND “LIFE” POLICIES 
BEHIND LIMITED PAYMENT 
PLAN IN POPULARITY TO-DAY . 


FALL 


- 


COMPARATIVE POPULARITY OF 
DIFFERENT POLICIES 


Canada Life 


Ltd. 
Whole paym’t Endow- 
Life Life ment 
% % 


33 
* Including “Capital Return” pol- 


20 
48 11 
46 *15 


* Term. policies make up the re- 
mainder. 


LOSS RATIO WAS 
LOWEST RECORDED 
IN THIS COUNTRY 


Companies Writing Fire In- 
surance Enjoyed Profit- 
able Year 


LARGER BUSINESS 


Expenses Increased, But Ex- 
pansion of Business and 
Low Losses Offset This 
' Feature 


FFICIAL statistics, published 
© in THE FINANCIAL POST 
% through the courtesy of G. D. 
Finlayson, Superintendent of Insur- 
ance for the Dominion, indicate that 
the standpoint of premiums received, 
insurance written, and low percentage 
of fire losses, the year 1919 was one 
of the mést profitable in the history 
of fire insurance companies operating 
in Canada. At December 31, 1918, 
there was outstanding a total of $4,- 
904,396,461 in fire insurance risks on 
the books of the companies, British, 
Canadian and foreign. This was an 
increase over the previous year of 
more than $560,000,000, compared 
with an increase during 1918 of $600,- 
000,000. 

Of the nearly five billions of dollars 
of risks outstanding at the end of 
last year, Canadian companies carried 
$865,120,232, an increase of $110,000,- 
000 for the year. British companies 
carried $2,559,021,814, an increase for 
the year of $145,000,00, and foreign 
companies, including American, car- 
ried $1,480,254,415, or an increase of 
$129,000,000. Canadian companies, it 
will be noticed, showed the highest 
percentage of increase. 

Over $5,000,000,000 Business Written 

The gross amount of policies new 
and renewed during the year was well 
over the five billion dollar mark for 
the first time, and totalled $5,391,- 
213,000, an increase for the year of 
over $800,000,000. 

The loss ratio is perhaps the most 
satisfactory feature of the entire 
statistical record, for the very good 
experience of the companies in this 
regard has undoubtedly made up for 
the increased expense ratio all have 
to face. Net premiums received total- 
led $39,914,398, an increase of more 
than $5,000,000, but on the other hand 
losses were only $16,642,172, a de- 
crease for the year of $2,600,000 or a 
net gain of about $7,500,000. The loss 
ratio was the smallest on record, 41.7 
per cent. as compared with 53.8 per 
cent. in 1918. For the past ten years 
the record has been as follows: 


Losses 
$10,292,393 
10,936,948 
12,119,581 
14,003,759 
15,347,284 
14,161.949 
15,114,063 
16,879,102 


Premiums 

1910 ....$18.725,531 

1911 .... 20,575.255 

... 23,194,518 

... 25.745,947 

. 27,499,158 

..» + 26,474,833 

«.«. 27,788,862 

- +++ 91,246,530 53,42% 

.«» 85.733,383 19,285,715 _ 53.97% 

1919 .... 39,914,898. 16,642,172 41.7 % 

The figures by companies concern- 

ing the experience. during the year 

1919 are published in full in another 
part of this issue. 


54.96% 
53.16% 
52.25% 
54.39% 
55.81% 
53.49% 
54.40% 


The total foreign eommerce of the Phil- 
ippines, in both imports and ex- 
norts, more than doubled in value in the 
five years ending Dec. 32, 1919, according 
to the April num of “Commerce 
Monthly,” published the National 

3 York. 


|Statistics of Two Big Com- 
panies Show How Trend 
Goes 


PROTECTION 


Limited Payment Policy En- 
ables Him to Buy Most In- 
surance When He Can 
Bést Afford to Pay It 


By H. H. BLACK, 
Associate Editor, “The Finuncial Post.” 


HAT is the most popular life 
insurance policy—the one that 
carries the strongest appeal to 
the average insurance prospect—the 


one that the average insurance a 
A nt 
now tries out first of all? ” 


Figures compiled for THE F - 
CIAL POST indicate that the oteieed 
life” or “full life” policy or the “en- 
dowment; in fact the 10-year, 15- 
year or 20-year fully paid-up policy 
rune close to fifty per cent, of the 
total. And of the “limited life” the 
‘20-pay” plan is accepted by probab- 
ly 90 per cent., or even a little more. 

Like a seller of merchandise, the in- 
surance agent determines to a great 
extent the form of policy-the prospect 
finaily ‘accepts. In the early days it 
was-the “full life’; then came the 
season when nearly every young man 
was advised to take an endowment 
Policy; to-day it is the one that hes 
pretty much between the two in size 
of premium: $27 for “life”; $87 or $88 


for “20-pay,” and $48 or so for the 
endowment. 


Changes in Twelve Years 


The tables used in connection with 
this article as furnished to THE FL 
NANCIAL POST by the Sun cover 
the period from 1907 to 1919. In the 
first year “full life” policies written 
during the year amounted to 31.2 per 
cent.; two years later it was 32.1 per 
cent., but in 1914 it had reached 40.6 
per cent., and a high of 41.5 per cent. 
in 1917, or a gain of more than 10 
per cent. During this period endow- 
ment poiicies fell from 20.6 per cent. 
to 13.1 per cent., showing a low of 
11.4 per cent. in 1914, so that, in the 
main the “full life’ drew from the 
endowment. Between 1914 and 1919 
the “life” showed some decline from 
40.€ per cent. to 35.7 per cent. of the 
total, and the endowment rose from. 
11.4 per cent. to 14.8 percent. 


Endowment Policies From Soldiers 
0 some extent this is accounted for 
by the tendency of insurance com- 
panies to demand endowment policies 
for men going overseas, or these were- 
chosen by them on account of the 
heavy extra war premium that was 
required, particularly later on in the 
war. 


The “limited life” has been running 
almost uniform, the percentage for 
1907 and 1909 for instance being iden- 
tical, 48.2, with 1914 very close at 
47.2. The year 1917 showed a slight 
drop to 45.4 and 1919 rose to 45.8. 
During the last year 3.7 per cent. of 
“term” insurance was written, which 
probably figures off the “full life” as 
compared with the prospects of for- 
mer years. 


“Protection” Not “Investment” 


Perhaps the most apt phrase for 
explaining the weakening in erndow- 
ment writing, and the streng 
of “life,” is the change in the attitude 
now being more generally observed 
' towards insurance as a protection for 
the dependents of the assured rather 
than as an investment. In the case 
of the endowment one of the strongest 
erguments was that the young man 
was putting «side a fairly. large 
amount per $1,000, it is true, but it 
would all come back to him at a time, 
in one large sum, when he could en- 
joy it or perhaps might desire it for 
business developments. As a pro- - 
tection it did not rank high, for $1,000 
insurance cost nearly double what he 
could secure from a stra‘zht life. As 
between the limited life. and 
on the other hand, there i 
tection per $100 





HISTORY OF GREAT 


PROVES THE FALLACY OF INSURANCE 
CARRIED BY LOCAL ORGANIZATIONS 


Fire Insurance, if Sound, 


‘is Based on Principle of 


Distribution of Liability—Otherwise 
It is Unsafe ' 


INSURANCE IS THE BASIS OF CREDIT 


. 


Municipal Insurance Scheme is Bound to Break on Rock 
of Conflagration — Great Fires 
_ of History Described and 
Discussed 


By JOHN 


B. LAIDLAW,* 


Manager, Norwich Union Insurance Society. 


so far as I have been able to 

ascertain, fall into five groups 
as follows: = 
(1) Absence of Fire Protections, 
or where good protection was 
provided, it was not available, 
because of a breakdown of 
pumps and mains, or interrup- 
tion of power, or disorganiza- 
tion of brigade. 
Climatic conditions, usually 
dry weather and high winds. 
Fire starting in a high or 
large ‘building, or one with 
very inflammable contents, and 
so getting beyond the control 
of the fire brigade. : 
Prevalence of wooden build- 
ings, and more especially of 
wooden shingle roofs. = 

(5) Narrow streets or lanes with 

opposing buildings having un- 
protected window openings. 

In further explanation of this mat- 
ter of origin of conflagrations, let 
us consider the particulars of some 
of the most out-standing conflagra- 
tions of the past. 

We will commence with the Great 
Fire of London that broke out on 
September 6th., 1666, in the King’s 
Bakery on Pudding Lane, one hund- 
red feet from where the London Mon- 
ument now stands. 

The fire burned for four days, des- 
troying all byildings in an area of 
436 acres, 373 of which were within 
the walls and 63 without. There were 
13,200 houses destroyed, many public 
buildings, St. Paul’s Cathedral, and 
89 other churches. The property loss 
was estimated at Eight to Twelve 


Million Pounds. 

This conflagration is of special in- 
terest to Insurance men as it is gen- 
erally conceded that the greatness of 
the conflagration led to the forma- 
tion of Insurance organizations, which 
themselves led to the formation of 
Incorporated Fire Insurance Com- 
panies in the early part of the Eigb- 
teenth Century, some of which are 
still doing business., 


In the city of New York, on the 


16th December, 1835, a fire, origin- 
ating in a dry goods shop, burned for 
twenty-four hours, destroying 674 
buildings, with a burned area of 60 
acres, and a loss of from Fifteen to 


Twenty Million dollars, with only 
Eight Millions of Insurance. Several 
Insurance Companies were ruined by 
this conflagration. The location of 
the fire was south of Wall Street and 
extending to the East River. The 


wind was high, the weather was cold, 


and some of the fire apparatus was 
frozen, preventing prompt action, 
while a serious fire just a few hours 
before had exhausted the firemen. 
Municipal Scheme Failed 

In Hamburg, Germany, on May 14, 
1842, a great fire occurred, originat- 
ing in a narrow street, upon which 
fronted many warehouses construct- 
_ed of wood, and five or six stories 


high > The damage was estimated at 
Thirty-Five .Million Dollars. 


This conflagration is especially in- 
teresting in that the buildings were 


municipally insured in a Municipal 
Fire Casse, which had been formed in 
1667, and which became exhausted. 
That Municipal Insurance scheme had 
been in existence for 180 years, but 


ultimately went to pieces on the rock 
of too much liability in one city, and 
it is just there that any Municipal 


Insurance scheme or any Company 
confining its operations to one small 
— will almost certainly ultimately 
aah 8c 2 : 


The blunder of emptying the wat- 


er-works reservoir in mid-summer 


_ was repeated in July 1892, in St. 
John’s, Newfoundland, when nearly 
the whole city was destroyed, and al- 


hon CAUSES of conflagrations, 


(4) 


obtain 
their pumps in a short time, and the 


fire was brought under control, with 
a loss of not more than a dozen stor- 
es on the Main Street. 


x Business Men Ruined 


modern times was that in Chicago, 
where a fire broke out on October. 
9th., 1871. A very large fire had oc- 
curred in that city the previous day, 
when railways, freight sheds, lumber 
yards and cars in the open ®were 
burned, over an area of 40 acres, so 
that .undoubtedly the brigade were 
disorganized and tired out when fire 
broke out the next evening in a 
dwelling district occupied by the 
poorer class, about half a mile west 
of the river, and about a mile and a 
half from the centre of the city. The 
weather had been very dry and warm, 
and a fire breaking out in a stable, 
spread rapidly to adjoining frame 
dwellings, and facilitated by wood- 
en shingle roofs, quickly spread to a 
number of buildings. At. first there 
was no wind, but a strong breeze 
sprang up from the south-west and 
fanned by it, the fire spread to the 
river, crossing it into the business 
section, then crossing the river 
again to the north-side which was 
entirely residential, burning over an 
area with an average breadth of a 
mile and_a half and a length of three 
and a half miles, about 2,500 acres. 
Over 15,000 buildings were destroy- 
ed and the loss was at least One 
Hundred and Seventy-Five Million 
dollars. The Insurance losses were 
$96,500,000, but only $44,000,000 was 
recovered by the claimants, the rea- 
son being that a large number of Fire 
Insurance Companies had been form- 
ed in the United States, doing busi- 
ness-on a very small capital, and 
they were totally ruined by this cat- 
astrophe. Many business men who had 
substantial assets were reduced to 
bankruptey through their inability 
to collect on their policies. - 

The following year, November 9th, 
1872, fire broke out in the City of 
Boston, which burned over eighty 
acres in thé very heart of the bisi- 
ness section, destroying 750 buildings. 
That fire originated on a Saturday 
afternoon in the basement of a large 
dry goods warehouse on the corner 
‘of two streets, one forty feet wide 
and the other sixty feet. The fire 
spread up the elevator shaft, and in a 
few moments the whole building was 
ablaze. The horses of the Fire De- 
partment were suffering from an epi- 
demic, and provision had. not been 
made for other horses, causing delay 


in the arrival of the apparatus, and 
when they were in a position to fight. 
the fire, the flames had spread to 
other buildings across the _ street, 
and soon developed into a conflagra- 
tion. Thé rapid spread of the flames 


Was reported to be due partly to the 


general construction of Mansard 
roofs, and the fact that many of the 
streets were narrow. The property 
loss in this Boston conflagration was 
estimated at Seventy-Five Millions, 
with Insurance of Sixty Millions, but 


it is stated that only Thirty-Six Mil. 


lions of this sum was collected. A 
great. many companies which had 
survived the Chicago conflagrations 
of the previous year were forced in- 
to bankruptcy by the conflagration 
of Boston. 


Local Companies Ruined 


On the 20th June, 1877, the City of 
St. John, N.B., was almost entirely 
swept by a fire with a loss of about 
Fifteen Million Dollars, and an in- 
surance of Five Millions. The fol- 
lowing Companies doing a restricted 
business were ruined by this confla- 
gration:—Provincial, Stadacona, Mu- 
tual of Montreal, Canada Fire and 


Marine, St. John Mutual and Mari- 
time Mutual. 


On April 19, 1904, occurred the well- 


remembered Toronto conflagration, 


which broke out in a building of mod- 
erate size, of ordinary joist construc- 
tion with open stairways and elevator, 
eccupied as a neckwear factory and 
ware - There was a building of 
similar size in the rear, separated by 


a courtyard 15 feet wide, and another 


and the paper bag | 
Company, which, although of ordinary 
construction, was equipped with auto- 
matic sprinklers. The roof of the 
Kilgour factory was burned off, but 
the sprinklers prevented the fire de- 
stroying the rear of the building, and 
made an effective barrier to the 
flames. 

The property loss amounted to 
about twelve million dollars. The 
area burned over was about 20 acres. 

No one can ever forget the disaster 
of San Franciseo. It was unique in 
one sense, in that a city provided with 
excellent waterworks and a splendid 
fire brigade, was suddenly left with- 
out a drop of water in the ‘mains by 
the earthquake which so shook the 
city as to cause the breaking out of 
fires in many buildings. The instance 
emphasizes the danger that all cities 
run, and the narrow margin of safety. 
The property loss was enormous — 
over four hundred million dollars, and 
the insurance loss amounted to over 
two hundred and twenty-five millions. 

Whereas in Chicago only 40 per 
cent. of the insurance was collected, 
and in Boston 60 per cent., in San 
Francisco almost the entire amount of 
insurance was paid to the policyhold- 
ers. This was due to the long-con- 
tinued practice of the insurance de- 
partments of the United States, in- 
sisting that a fire insurance company 
must be solvent or cease to do busi- 
ness. The effect of that policy had 
been to permit only solvent companies 
to continue in business, and while 
many companies had such serious 
losses that they had to wipe out their 
entire capital and reserves and start 
fresh, the policyholders were fully 
protected. - 


Of many recent conflagrations there 
may be mentioned that of Chelsea, 
Mass., a suburb of Boston, on April 
12, 1908. The loss was over ten mil- 
lion dollars. Several local insurance 
companies and mutuals were ruined, 
and many persons lost very heavily 
through being unable to collect their 
insurance. 


No Place Out of. Danger 


In concluding these comments on a 
few of the conflagrations which have 
occurred; may I again repeat my opin- 
ion, which is that no city, town or vil- 
lage, as now built and now protected, 
is free from the danger of conflagra- 
tion. : 

The law of average is ever ab work, 
and while there are great local varia- 
tions for a time, the expected will 
happen later if not sooner. Because 


of such variations it frequently hap- 
pens that certain cities or districts 
escape serious fires for a time, and 
local insurance companies or mutuals 
do well, but when the disaster comes, 
even if delayed, it is a disaster to 
those companies whose business oper- 


ations are over even a much wider 
field. 

The day may come when fird insur- 
ance companies will be required to de- 
clare their liability in the larger towns 
and cities, 


Is it right and proper for an insur- 


ance company with assets of $250,000 
to be carrying a liability of over $10,- 
000,000 in one city? Yet that and 
worse in comparison is being done in 
our midst. 


Fire insurance is based on the prin- 
ciple of distribution of liability, and 


every prudent company should volun- 
tarily limit their acceptances in any 
place in keeping with their whole bus- 
iness, and if they will not they should 
be required to do so. 


Look at the experience in Chicago, 
Boston, St. John, Baltimore, Chelsea, 


and numerous other conflagrations 
where millions of insurance could not 
be collected because it had been car- 
ried by local companies with limited 
assets, with consequent bankruptcy of 


many who the day before were well- 


to-do, 


Fire insurance is the very base of 
credit, through which our wonderful 
commercial system has been devel- 
oped, but if the base be not solid, the 
edifice will tumble when shaken, and 


and bring down many innocent in its 
ruins, 
Fallacy of Municipal Scheme 


Any municipal insurance scheme 
will always ultimately break on this 
rack of conflagration. A municipal- 
ity’s assets consist of the property of 
its citizens, and it can no more safely 


insure itself than can the individual 
citizen. If the city attempts it, 
when a conflagration occurs, the citi- 


the following: 


Insist that there be separation be- 
tween the floors of buildings over 
three storeys high. 


We pay much attention to walls sep- 
arating adjoining buildings and should 
apply our party wall regulations to 
separate the floors. 


When buildings oppose one another 
across lanes or courtyards, the win- 
dows should be protected by the use 
of wired glass, or a water curtain to 
supply stream of water to the outside 
of each window when the adjoining 
building is on fire. 


There should be an organized re- 
serve for each fire brigade. This 
could be volunteer, with a small an- 
nual allowance, but there must be 
regular drill and full recognition that 
they form part of the brigade. They 
should parade whenever the perma- 
nent fully-paid men parade; take part 
in their games, and have the benefit 
of pension funds if disabled. They 
should be called out only in event of a 
general alarm, and special alarm sig- 
nals for use in such an emergency 
would require to be placed in their 
homes. _ 

Many conflagrations have been due 
to the brigade having been exhausted 
by a previous fire, or some of the 
men sick or away on holidays, and a 
reserve force should always be ready 
to step in when required. 


Other Recommendations 

It should be prohibited by law that 
extensive repairs to the waterworks, 
pumps, reservoirs or mains be under- 
taken without having previously ob- 
tained permission from the fire mar- 
shal of the ,Province, who should be 
instructed to see that proper emerg- 
ency measures were provided, and 
also that it be not done during a hot 
and dry season when everything is 
most inflammable. 

The burning of rubbish in towns 
should be strictly controlled, and not 
permitted except on permit from the 


Banishes Working-day 


of the fire brigade, who 
men to watch an’ 
embers. 

All large and high buildings, unless 
of fireproof construction, with efficient 
cut-offs between floors, should be 
equipped with automatic sprinklers. 


Wooden shingles used on roofs have 
proved themselves to be one of the 
most dangerous of building materials, 
and everyone should join in a cam- 
paign to stop their future use. 


They should be prohibited by law 


from being used on any building any- 
where which is not isolated over 50 


bor, too. 


. Wooden shingles can 
sides of buildings with : 


Governments should CO-operat 
encourage development of 
substantial and permanent 
ering of good appearance and 
put on. ° 


Fire is a good servant, but 
master. Will not everyone join 
effort to keep it in its place? 


- 


Advice on reinsurance matters given in connection with 
Life, Fire and General Casualty business. 


Reinsurances placed with British and Foreign Companies 
Excess Covers. 


: STEER LIMITED 
(NCOMPORAT MED 
gevagience 1877 


A. F..PEARSON & COY. 
ie 


Insurance Managers and Re-Insurance Advisers 
25, Birchin Lane, . London, £ c 3 


- 
Manager—R. M. MACLAREN. Underwrine—Wm. J. POX. 
Secretary—ROBERT W. REID. Manager, Treaty Dept.—W RB. BEAVIR. 
. 


"A RENDTOAPP. FREDE. SMITH 


BANKERS: ' 


LONDON— London Joint City & Midland Bank 
Netionaj Bank of Scotland. 


LIVERPOOL —Leadoe Joint City end Midland Bank. ©!VERPOOL—26, Exchiltnge Strevt Lest. 
NEW YORK—National City Bunk. NEW YORK-—-3, South Wilttam Street. 


OPrrices: 
LONDON— Head Onfice, 25, Birchia Lane, 6.03 


Cable Addrew~"OSTERLINGA, LONDON” 


Toronto Office, - . 67, Yonge Street. 
Telephone: MAIN 5037. 
Telegrams: OSTERLINGA, TORONTO. 


Weariness by 


Saving Countless Futile Steps 


ODERN business demafids that 


the costly wastefulness of mis- 
directed efforts—the workday 
weariness of futile steps be 
saved. As the craftsman with 


one into the building and designing of which 
go more_than thirty years of experience in de- 
signing and building office equipment for 
Canada’s more important firms. 


Toronto, Montreal, Ottawa, Halifax. 


the better tools is always the better workman, 
so the office man or woman with the better 


tools can be depended upon f c 
ened pon for more work and 


The OFFICE SPECIALTY Record Desk ban- 
ishes the countless futile steps required to run 
to and from the ordinary filing cabinet., It en- 
ables the worker to concentrate her mind on 
the work to be done. rd Desk 
one clerk can do more work than two working 
under old fashioned conditions. It helps great- 


ly to eliminate errors and thus improves the 


quality, as well as i 
Goeien. as increases the volume of work 


The Record Desk is compact and occupies but 


little floor space. 


co 


ad desk with those of 
the ordinary record filing cabinet with every 


step in between saved, 


There is no other desk li 
CIALTY Record on ome gy Fp 


This is the age—the day—the hour of service. 
juccess is assured only to those firms and in- 


s 
dividuals who can deliver service, Competition 


demands speed and accuracy. Good judgment 
dictates that wasted energy which so makes our 
work day wearisome, be banished and tasks 
made easier. The OFFICE SPECIALTY Re 
cord Desk will accomplish both in every office 
where a record filing system is used. Especi- 
ally desirable in purchasing departments, ad- 

de re rooms, 


vertising departments, warehouses, sto: 

and all similar branches of business in which 
careful and accurate filing and Quick avail- 
ability of the larger card records are a neces- 


sity. 


System Service goes with all OFFICE SPECI- 
ALTY equipment. It does nd 


as desired. If you have Office System problems 
to solve, OFFICE SPECIALTY System Service 


Experts, men schooled and experienced in sys- 
tematiaing and the organization of office rov- 


tine are at your call. A card or phone message 
will receive prompt attention. 


THE OFFICE SPECIALTY MFG. CO., LIMITED 


Home Office 


NEWMARKET 


Canada 


Export Sales Office—860 Broadway, New York City, 


~*~ 


: am 
4 - . - 
‘ . 

. 


Filing Equipment Stores at: 
Hamilton, Winnipeg, Regina, Edmonton, Calgary, Vancouver. 
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HAVE ADOPTED GROUP INSURANCE himuelf ‘has indiaied. "As tule. te 
INSIDE OF FIVE OR SIX MONTHS cern, the insurance remaining in force ag 


p Now 


a Million and a Half People Covered by Blanket 
Policies in the United States and 
Canada 


MINIMIZES TURNOVER OF LABOR 


| the Many Advantages of 


This Method of Stimulating 


Interest of Workers Have Been Rapidly 


Recognized 


by Canadian 


Employers 


NE of the most recent develop- 
ments in life insurance in Can- 
ada has been the adoption of 


the group insurance scheme, which 


has been in operation in the United 
Sintes for the past eight years. Al- 


| though the introduction of group in- 


rurance was advocated for a number 
of years it was not until last fall that 
the Superintendent of Insurance at 


| Ottawa gave a definite ruling that 


such insurance could be written in 


' Canada. Since then four of the larg- 


est Canadian companies have availed 


' themselves of the privilege of writing 


this form of inSurance, the smaller 


firms preferring to devote their ener- 


gies toward some more assured and 
more remunerative form of enter- 
prise until the operation of the 
scheme in Canada has proven itself 
successful financially. 
lrofiting by the experience of the 
American industria] leaders, Canadian 
employers of labor are adopting the 
iden as a simple means of fulfilling 
their obligations to their employers 
and as a preventive of labor unrest. 
Already about 250 Canadian employ- 
ers have adopted the group insurance 
scheme on behalf of their employees, 
and although figures for the total 
number of workers in Canada affect- 
eded could not be obtained, it is esti- 
mated that approximately 1,500,000 
workmen in both the United States 
and Canada have had their lives in- 
sured under this vlan. 
Stimulates Workers’ Interest. | 
The unrest in labor circles arising 
out of the advanced cost of living, 
together with a growing appreciation 
on the part of employers of labor of 
the responsibility to those in their 
employ and their dependents, are the 
prime motives for the adoption of the 
scheme. Group insurance tends to 
stimuiate a greater interest on the 
part of the worker in the operations 
of the firm with which he is connect- 
ed. He feels that the management 


| take a personal interest in his welfare 


and he is therefore more likely to 
prolong his connection with the firm 
than would otherwise be the case. 

It is ever the endeavor of industrial 
leaders to minimize labor turnover to 
the greatest possible extent. The 
training of new men is a costly pro- 
eess, and when this training is applied 
to a large number of new employees 
it involves a substantial sum during 
the course “of the year’s operations. 
Careful investigations have been made 
on this point, and it is estimated that 
it costs a sum varying from $20 to 
$300, according to the nature of the 
firm to train a new man. This ex- 
pense arises out of the time wasted 
by the older men engaged in the train- 
ing of the new man; the decrease in 
output; the increased wear and tear 
of machinery, and the waste of ma- 
terials. Group insurance has been 
adopted by a great many firms for 
the purpose of reducing labor turn- 
over, to create a spirit of co-operation 
between employer and worker, and to 
interest the man’s family as well in 
the industry. 

It is contended that group insur- 
ance develops a spirit of goodwill to- 
ward the management of the ‘firm 
which tends toward the elimination 
of labor disputes and speeds up the 
process of production. It also at- 
tracts the most desirable class of em- 
ployee and retains him in the service 
of the company a longer period than 
would otherwise be possible. 

Under the scheme all employees of 
& firm are insured without individual 


medical examination, and thereby a 
great many nien are able to insure 
their lives who would be unable- to 
pass the rigid examination imposed 
by insurance companies in the case 
of individual prospects, There are 
three general plans of insurance un- 
der this scheme. adopted by Canadian 
firms.. The first provides a flat 
amount for each employee, say $1,000; 
another an amount based on the 
man’s salary and increasing as his 
salary increases, and third, a policy 
varying according to length of. ser- 
vice This latter is the more popular 
and is that which has been adopted 
by the majority of industrial firms. 
The contracts are essentially made to 
order to suit the requirements of the 
individual firms, but the amount of 
the policies usually varies from a 
minizaum of $500 to a maximum of 
$2,500 to $3,000. An employer usu- 
ally requires the worker to go through 
a probationary period of three to six 
months before being insured under 
the scheme, and the usual rate of in- 
crease is $100 per year. 

Under this plan it is estimated that 
the cost to the employer, who pays all 
premiums, varies from 1 to 1% per 
cent. of the payroll, and it is contend- 
ed on the part of insurance agents 
that in no other way would the ex- 
penditure.of, a similar amount of 
money bring the same result in ap- 
preciation. . 

The form of policy usually adopted 
is a yearly renewable term policy 
which expires when the employee 
leaves the service of the company 
which has placed the insurance on his 
life. Under the scheme he has the 
power to name his own beneficiary. | 
The policies provide for assurance 
against death, and permanent and 
total disability before the age of 
sixty. In the event of total and per- 
manent disability before the age of 
sixty has been attained the assured is 
entitled to the full amount of his 
policy. The schedule or rates impos- 
ed by the insurance companies are 
usually fixed for a period of five 
years, at the end of which time they 
may be adjusted if necessary. 

Opposition Develops 

A feeling of opposition has develop- 
ed in some quarters against group in- 
surance on the part of both the em- 
ployer and employed. The former re- 
garding it as another scheme of in- 
suraifce companies to cause them to 
part with more money, and the latter 
believing that insurance is being 
foisted upon them in order to enable | 
the employer to refrain from increas- 
ing their wages. Generally, however, 
according to reports, the scheme is 
favorably recgived and has had a very 
desirable effect. 

It is contended that an employer 
can discharge his‘duties to the work- 
er’s family in a manner satisfactory 
to both the worker and himself. There 
is no interference with the personal 
liberty of the worker; there is no 
semblance of charity for the depen- 
dents; it is not in the nature of. phil- 
anthropy or of anything else that 
might awake the antagonism of the 
worker. It is something in the form 
of a reward for faithful service, and 
an expression of the same sort of 
goodwill on the part of the employer 
‘as is displayed in providing healthful 
and congenial surroundings. 

The Sun Life, in a speciat pamphlet 
on this type of insurance, offers the 
following comment: : 

“Group insurance means the protection 
of a group of employees of one concern 


Employers’ Liability Insurance in Canada in 1919 


Amount 


Premiums 
COMPANIES— for 
Alte . the Year 
nee Assurance ..... 
Canada Accident 
and General 
Continental Casualty ... 
inion gyn << * ub 
yers’ Liability ... 
Fidelity and Casualty... 
General Accident of Can. 


Guar. & Acc... 
Law Union and Rock. ... 
London Guar. & Acc... 
Len. & Lane. Guar. & Ac. 
Maryland Casualty ..... 
Merch. and Employers’. 
North American Acc.... 
Norwich Union Fire ...« 
Ocean Ace. & Guar 


of Policies 
New and 


Losses : 
ineurred Claims 
during Yr. Paid 
16,637 $ 11,908 
122,781 166,628 
60 None 


Net amt. 

in force 

at Date 
$ 2,244,000 $ 


None 
10,334 
$82,618 ~ 
1 


ts Gas of te Se ee oe 
such beneficiary or beneficiaries as he 
himself has indicated. As a rule the 


long as the employee remains in its em- 

ploy. As gro policies are only issued 

in cases in which considerable n 

individuals are concerned. the average 

| death rate will usually apply and conse- 
quently medical examination is unneces- 
sary. 


“Group insurance, while still only on 
the threshold of its development, has al- 
ready been in operation long enough to 
enable us to observe. the results of its 
operations in actual practice. As it 
works out, the general experience of 
those who have tried it is as follows: At 
first the employees are prone to look 
upon the scheme with some degree of 
doubt, sometimes with even suspicion that 
there must be a catch in it somewhere, 
Then one after another deaths begin to 
occur and in every instance the money 
is paid over as arranged. Then the re- 
maining employees begin to see what the 
scheme really does and their jobs look bet- 
ter to them than they did before. Loy- 
alty is enhanced, the serious-minded 
workmen remain with the firm, labor 
turnover is notably reduced, and effi- 
ciency is increased. 3 


“Group insurance discharges in a sub- 
stantial and equitable manner the sense 
of moral obligation entertained by the 
employer toward the employed; and it 
effects a material solution of the difficulty 


of keeping labor turnover within reason- 
able limits.” 


IMMIGRATION HAS 
ADDED TO WEST’S 
‘M’T’GE DEMAND 


But High Prices Have Held 
Back Building Construc- 
tion Work 


Written after an interview with 
E. M. SAUNDERS, 


Treasurer, Canada Life Assurance Co, 
’ T THE present time the feature 


of the investment situation, in 

so far as it affects the insur- 
auce companies, is the increased de- 
mand for mortgage loans. In fact the 
situation is becoming rather acute and 
there is a possibility that the supply 
ef funds for mortgage loans will fail 
short of the demand. 

During the war period the life in- 
surance companies and the lending 
companies found it impossible to in- 
crease their mortgage loan _ invest- 
ments, but during the past few 
months a change has been taking 
place. From the Eastern cities comes 
an increased demand for funds in con- 
nection with the many new buildings 
contemplated. Were labor conditions 
more settled there is no doubt that 
this demand would be so great as to 
make it impossible for the loaning in- 
stitutions to supply the funds re- 
quired. In fact at the present time 
there is already an indication of 
“tight money,” and it is very difficult 
to obtain funds for development pur- 
poses. 

In Western Canada, too, there is an 
appreciable increase in the demand 
for mortgage funds, principally from 
the farming , communities. These 
funds are required to bring under 
cultivation increased acreage and tc 
purchase stock and seed for the com- 
ing season. 

Immigration on Up Scale 


Another important factor in the in- |, 


crease in the demand for loans from 
farmers is the larger immigration 
from the United States and the Bri- 
tish Empire. In the year before the 
war started Canada welcomed the 
greatest number of immigrants in its 
history, 402,432. During the war, as 
might have been expected, there was 
a great falling off in immigration, and 
the low point was reached during the 
fiscal year, ended March 31, 1918, 
when only 37,702 immigrants came to 
Canada. ~ 

But since the armistice was signed 
there has been a decided improvement 
in immigration figures. During the 
calendar year; 1919, no less than 
88,846 persons entered Canada to take 
up their residence in this country. Of 
this number 40,000 came from other 
portions of the British Empire and 
43,000 from the United States. They 
comprised the most desirable class of 
immigrants that this country could 
desire. The majority of them were 
farmers, for the Department of Im- 
migration at Ottawa has only encour- 
aged the immigration of farmers and 
those willing to take up farms. 

The 48,000 American settlers who 
came to Canada last year are a very 
valuable addition to our population. 
Most United States farmers coming 
to this country bring from two to 
three carloads of effects and a sub- 
stantial amount of cash, which they 
deposit in Canadian banks or spend 
in the production of agricultural com- 
modities. ‘ 

Immigrants During January 

This immigration has made a good 
start during the current year. In 
January 1,665 immigrants came to 
Canada from the British Isles; 2,089 
came from the United States, and 465 


This increase in immigration has 
been dealt with at some length be- 
| cause of its effect on the @evelopment 
of Western Canada, and tie on the 


ce 
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reports of the life insurance com- 
panies during the early months of the 
present year must‘ have been struck 
by the largely increased bond and de- 
benture holdings of all the companies. 
This is the result of war financing of 
the Government. During the war and 
after, the insurance companies were 
called upon to support various war 
loans, and as a result they have been 
rather short of funds for investment 


in other securities. For instance, to 
aucte the figures of the Canada Life 


Assurance Company, that institution 
at December 31, 1914, held only $295,- 
838 of Government*-federal and pro- 
vinciel—securities. At December 31, 
1919, the same company’s holdings of 
provincial and federal securities had 
increased to $12,856,320, largely due 
to holdings of Victory bonds. 
Western Towns and Cities 

The insurance and loaning com- 
panies have been very active during 
the past few years in impressing up- 
ou the governments of the provinces 
of Alberta and Saskatchewan the de- 


sirstbility of provincial aid fcr the 
Western municipalities who were 
forced to default their obligations, in 
part at least. There are already in- 
dications that provincial support of 
these local governments will be forth- 
coming. Alberta seems to be favor- 


able to spending the needed $200,000 
to back up the bonds of its municipali- 
ties, and it is hoped by the companies 
that Saskatchewan will follow the 
lead of its sister province. They agree 
with the Hon. A. G. Mackay, Minister 


of Municipal Affairs for Alberta, that 
a repudiation or default of municipal 


debts within a province reflects very 
serjously apon the credit of the pro- 
vince itself and of all other local gov- 
ernments within its borders. 


There has not been any appreciable 
inerease in the demand for policy 
loans, and, despite the tremenduus in- 
crease in insurance in force companies 
haye been able to keer down loans to 
policy-holders. To refer again to the 
figures of the Canada Life Assurance 
Company, while the amount of busi- 


QUEBEC COMPANIES 
: heen 


“The Quebee statistical year-book for 
the year 1919, just issued, gives the 


total number of insurance companies 
in that province, acting under Provin- 
cial license, as 69. Of these, one is a 


life company, 156 are fire companies, 
three are casualty companies, two are 


pension fund societies, and seven are 


funeral societies. 


t insurance in force in the dif- 
areas s aaiakan at the end of 1918 
totalled -$190,732.231, and the com- 
panies had total assets of $9,902,593, 


and total liabilities of $4,647,696. 
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Best Group Terms 


The rates now in force in the 
Sun Life Assurance Company of 
Canada for Group Assurance equal 
the best to be obtained anywhere. 


The terms and conditions of the 
Sun Life Group Policy are at least 
as liberal as any offered. 


TheCompany issues Group con- 
tracts on both participating and 
non-participating plans. 


It'is to the interest of any large: 
employer to examine our pro- 


position. 


It costs nothing to look into the 


matter. 


Write now for information. 
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250 CANADIAN EMPLOYERS _ 


HAVE ADOPTED GROUP INSURANCE 
INSIDE OF FIVE OR SIX MONTHS: 


‘Now a Million and a Half People Covered by Blanket 
f Policies in i vere States and 
ana 


MINIMIZES TURNOVER OF LABOR 


'The Many Advantages of This Method of Stimulating 
: Interest of Workers Have Been Rapidly 
Recognized by Canadian 
Employers 


NE of the most recent develop- 
ments in life insurance in Can- 
ada has been the adoption of 
insurance scheme, which 
a omg operation in the United 
States for the past eight years. Al- 
though the introduction of group in- 
" surance was advocated for a number 
of years it was not until last fall that 
the Superintendent of Insurance at 
Ottawa gave a definite ruling that 
“guch insurance could be written in 
‘Canada. Since then four of the larg- 
| est Canadian companies have availed 
| themselves of the privilege of writing 
| this form of insurance, the smaller 
| firms preferring to devote their ener- 
| gies toward some more assured and 
" more remunerative form of enter- 
| prise until the operation of the 
scheme in Canada has proven itself 
| successful financially. 
» Profiting by the experience of the 
| American industria] leaders, Canadian 
"employers of labor are adopting the 
; iden as a simple means of fulfilling 
| their obligations to their employers 
‘and as a preventive of labor unrest. 
| Already about 250 Canadian employ- 
ers have adopted the group insurance 
; scheme on behalf of their employees, 
F and although figures for the total 
| number of workers in Canada affect- 
eded could not be obtained, it is esti- 
' mated that approximately 1,500,000 
| workmen in both the United States 
» and Canada have had their lives in- 
sured under this plan. 
Stimulates Workers’ Interest. 
_ The unrest in labor circles arising 
| out of the advanced cost of living, 
| together with a growing appreciation 
on the part of employers of labor of 
the responsibility to those in their 
employ and their dependents, are the 
prime motives for the adoption of the 
scheme. Group insurance tends to 
stimulate a greater interest on the 
part of the worker in the operations 
| of the firm with which he is connect- 
ed. He feels that the management 
' take a personal interest in his welfare 
and he is therefore more likely to 
| prolong his connection with the firm 
than would otherwise be the case. 
It is ever the endeavor of industrial 
- leaders to minimize labor turnover to 
the greatest possible extent. The 
training of new men is a costly pro- 
cess, and when this training is applied 
te a large number of new employees 
it involves a substantial sum during 
the course “of the year’s operations. 
Careful investigations have been made 
on this point, and it is estimated that 
it costs a sum varying from $20 to 
$300, according to the natare of the 
firm to train a new man. This ex- 
pense arises out of the time wasted 
by the older men engaged in the train- 
mt the new man; the decrease in 
ut; the increased wear and tear 
of machinery, and the waste of ma- 
terials. Group inrurance has been 
adopted by a great many firms for 
» the purpose of reducing labor turn- 
» over, to create a spirit of co-operation 
_ between employer and worker, and to 
interest the man’s family as well in 
the industry. 

It is contended that group insur- 
ance develops a spirit of goodwill to- 
ward the management of the ‘firm 
which tends toward the elimination 
of labor disputes and speeds up the 
process of production. It also at- 
tracts the most desirable class of em- 
Ployee and retains him in the service 

company a longer period than 
would otherwise be possible. 

Under the scheme all employees of 
‘ firm are insured without individual 


medical examination, and thereby a 
great many nien are able to insure 
their lives who would be unable to 
pass the rigid examination imposed 
by insurance companies in the case 
of individual prospects. There are 
three general plans of insurance un- 
der this scheme. adopted by Canadian 
firms.. The first provides a flat 
amount for each employee, say $1,000; 
another an amount based on _ the 
man’s salary and increasing as his 
salary increases, and third, a policy 
varying according to length of ser- 
vice This latter is the more popular 
and is that which has been adopted 
by the majority of industrial firms. 
The contracts are essentially made to 
order to suit the requirements of the 
individual firms, but the amount of 
the policies usually varies from a 
minizqgum of $500 to a maximum of 
$2,500 to $3,000. An employer usu- 
ally requires the worker to go through 
a probationary period of three to six 
months before being insured under 
the scheme, and the usual rate of in- 
crease is $100 per year. 

Under this plan it is estimated that 
the cost to the employer, who pays all 
premiums, varies from 1 to 1% per 
cent. of the payroll, and it is contend- 
ed on the part of insurance agents 
that in no other way would the ex- 
penditure.of a similar amount of 
money bring the same result in ap- 
preciation. ’ 

The form of policy usually adopted 
is a yearly renewable term policy 
which expires when the employee 
leaves the service of the company 
which has placed the insurance on his 
life. Under the scheme he has the 


power to name his own beneficiary. | 


The policies provide for assurance 
against death, and permanent and 
total disability before the age of 
sixty. In the event of total and per- 
manent disability before the age of 
sixty has been attained the assured is 
entitled to the full amount of his 
policy. The schedule or rates impos- 
ed by the insurance companies are 
usually fixed for a period of five 
years, at the end of which time they 
may be adjusted if necessary. 
Opposition Develops 

A feeling of opposition has develop- 
ed in some quarters against group in- 
surance on the part of both the em- 
ployer and employed. The former re- 
garding it as another scheme of in- 
surarfce companies to cause them to 
part with more money, and the latter 
believing that insurance is being 
foisted upon them in order to enable: 
the employer to refrain from increas- 
ing their wages. Generally, however, 
according to reports, the scheme is 
favorably recgived and has had a very 
desirable effect. 

It is contended that an employer 
can discharge his‘duties to the work- 
er’s family in a manner satisfactory 
to both the worker and himself. There 
is no interference with the personal 
liberty of the worker; there is no 
semblance of charity for the depen- 
dents; it is not in the nature of -phil- 
anthropy or of anythimg else that 
might awake the antagonism of the 
worker. It is something in the form 
of a reward for faithful service, and 
an expression of the same sort of 
goodwill on the part of the employer 


‘as is displayed in providing healthful 


and congenial surroundings. 

The Sun Life, in a special pamphlet 
on this type of insurance, offers the 
following comment: 


“Group insurance means the protection 
of a sent of employees of one concern 


Employers’ Liability Insurance in Canada in 1919 


Amount 


Premiums 
COMPANIES— ‘ee 


: the Year 
Alliance Assurance ..... 
Canada Accident 
Car and General 
Continental Casualty ... 
Dominion Gresham ..... 


12,501,000 
2,717,500 


a oemmalty 
loyers’. 

North American Ace 

Norwich Union Fire .... 


of Policies 
New and 
Renewed 


Net amt. Losses 

inforce  ineurred 

soe, ECE 
$ 2,244.000 1358 


Claims 

Paid 
11,908 
166,628 
None 
None 
8,407 
$40,622 
604 


None 
10,334 
382,618 
1,829 


companies, payable upon 


ener ae 
death of the insured in each 
such Ties 


long as the employee remains in its em- 
ploy. As group policies are only issued 
in cases in whieh considerable numbers of 
individuals are concerned. the average 
death rate will usually apply and conse- 
quently medical examination is unneces- 
sary. 


“Group insurance, while still only on 
the threshold of its development, has al- 
ready been in operation long enough to 
enable us to observe.the results of its 
operations in actual practice. As it 
works out, the general experience . of 
those who have tried it is as follows: At 
first the employees are prone to look 
upon the scheme with some degree of 
doubt, sometimes with even suspicion that 
there must be a catch in it somewhere, 
Then one after another deaths begin to 
occur and in every instance the money 
is paid over as arranged. Then the re- 
maining employees begin to see what the 
scheme really does and their jobs look bet- 
ter to them than they did before. Loy- 
alty is enhanced, the serious-minded 
workmen remain with the firm, labor 


turnover is notably reduced, and effi- 
ciency is increased. s 


“Group insurance discharges in a sub- 
stantial and equitable manner the sense 
of moral obligation entertained by the 
employer toward the employed; and °it 
effects a material solution of the difficulty 
of keeping labor turnover within reason- 
able limits.” 


IMMIGRATION HAS 
ADDED TO WEST’S 
‘M’T’GE DEMAND 


But High Prices Have Held 
Back Building Construc- 
tion Work 


Written dfter an interview with 
E. M. SAUNDERS, 
Treasurer, Canada Life Assurance Co, 


T THE present time the feature 
A of the investment situation, in 

so far as it affects the insur- 
auce companies, is the increased de- 
mend for mortgage loans. In fact the 
situation is becoming rather acute and 
there is a possibility that the supply 
ef funds for mortgage loans will fall 
short of the demand. 

During the war period the life in- 
surance companies and the lending 
companies found it impossible to in- 
crease their mortgage loan invest- 
ments, but during the past few 
months a change has _ been taking 
place. From the Eastern cities comes 
an increased demand for funds in con- 
nection with the many new buildings 
contemplated. Were labor conditions 
more settled there is no doubt that 
this demand would be so great as to 
make it impossible for the loaning in- 
stitutions to supply the funds re- 
quired. In fact at the present time 
there is already an indication of 
“tight money,” and it is very difficult 
to obtain funds for development pur- 
poses. 

In Western Canada, too, there is an 
appreciable increase in the demand 
for mortgage funds, principally from 
the farming , communities. These 
funds are required to bring under 
cultivation increased acreage and tc 
purchase stock and seed for the com- 
ing season. 

Immigration on Up Scale 

Another important factor in the in- 
crease in the demand for loans from 
farmers is the larger immigration 
from the United States and the Bri- 
tish Empire. In the year before the 
war started Canada welcomed tlhe 
greatest number of immigrants in its 
history, 402,432. During the war, as 
might have been expected, there was 
a great falling off in immigration, and 
the low point was reached during the 
fiscal year, ended March 31, 1918, 
when only 37,702 immigrants came to 
Canada. ~ 

But since the armistice was signed 
there has been a decided improvement 
in immigration figures. During the 
calendar year; 1919, no less than 
88,846 persons ertered Canada to take 
up their residence in this country. Of 
this number 40,000 came from other 
portions of the British Empire and 
43,000 from the United States. They 
comprised the most desirable class of 
immigrants that this country could 
desire. The majority of them were 
farmers, for the Department of Im- 
migration at Ottawa has only encour- 
aged the immigration of farmers and 
those willing to take up farms. 

The 438,000 American settlers who 
came to Canada last year are a very 
valuable addition to our population. 
Most United States farmers coming 
to this country bring from two to 
three carloads of effects and a sub- 
stantial amount of cash, which they 
deposit in Canadian banks or spend 
in the production of agricultural com- 
ea ts During January 

Immigran 

This immigration has made a good 
start during the current year. - 

uary 1,665 immigrants came 
Conate from the British Isles; 2,089 
came from the United States, and 465 
from all other countrics. 


This increase in immigration — 


sirtbility of provincial aid fcr the 
Western municipalities who were 
forced to default their obligations, in 
part at least. There are already in- 


. | dications that provincial support of 


called upon to support various war 
loans, and as a result they have been 
rather short of funds for investment 
in other securities. For instance, to 
qucte the figures of the Canada Life 
Assurance Company, that institution 
at December 31, 1914, held only $295,- 
838 of Government*federal and pro- 
vinciel—securities. At December 31, 
1919, tle same company’s holdings of 
provincial and federal securities had 
increased to $12,856,320, largely due 
to holdings of Victory bonds. 
Western Towns and Cities 

The insurance and loaning com- 
panies have been very active during 
the past few years in impressing up- 
on the governments of the provinces 
cf Alberta and Saskatchewan the de- 


these local governments will be forth- 
coming. Alberta seems to be favor- 
able to spending the needed $200,000 
to back up the bonds of its municipali- 
ties; and it is hoped by the companies 
that Saskatchewan will follow the 
lead of its sister province. They agree 
with the Hon. A. G. Mackay, Minister 
of Municipal Affairs for Alberta, that 
@ repudiation or default of municipal 
debts within a province reflects very 
seriously apon the credit of the pro- 
vince itself and of all other local gov- 
ernments within its borders. 

There has not been any appreciable 
increase in the demand for policy 
loans, and, despite the tremenduus in- 
crease in insurance in force companies 
haye been able to keer down loans to 
policy-holders. To refer again to the 
figures of the Canada Life Assurance 
Company, while the amount of busi- 


QUEBEC COMPANIES 
~ hee 


“The Quebec statistical year-book for 
the year 1919, just issued, gives the 
total number of insurance companies 
in that previnee, acting under Provin- 
cial license, as 69. Of these, one is a 
life company, 156 are fire companies, 
three are casualty companies, two are 
pension fund societies, and seven are 
funeral societies. 


Net insurance in force in the dif- 
ferent companies at the end of 1918 


totalled _$190,732,231, and the com-— 


anies had total assets of $9,902,591, 
cal total liabilities of $4,647,696. 
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The rates now in force in the 
Sun Life Assurance Company of 
Canada for Group Assurance equal 
the best to be obtained anywhere. 


The terms and conditions of the 
Sun Life Group Policy are at least 
as liberal as any offered. 


TheCompany issues Group con- 
tracts on both participating and 
non-participating plans. 


It'is to the interest of any large: 
employer to examine our pro- 
position. 


It costs nothing to look into the 


Write now for information. 


URANCE 
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ACT OF LIFEINSURANCE 
-_INCANADA IN YEAR 1919 COMPANIES MADE 


8,691 oo 
7,685 .810 
46,274,607 
1,659,750 
47,984 957 
sy oS 


= aS oes 
13,042, "736 
52000 

13,594 "7136 
291 693 
11,192 215 
3949 

5,812 ,100 
36,411 ,360 
217,000 
36,628 ,360 
4,047 ,860 
8,000 
4,055 860 


8,445 ,052 
46,012,057 
x 40,817 ,092 
"1 T7703 8678297149 

° 20,696 , 

18,783 

39, ‘479 

6,352 
274,882 


102.414 


Group ¥ 
Travellers of Cand: 
Western eeteeeeeenere 


Totals for 1919 (a). 
(b).. 17,807,075 
(c).. 64,434,481 


Totals for 1918 (a). 
(b).. 14,459.445 | 


(c).. 68,188,260 


935 ,650 


—_ 


74,749 ,182 
389,238 ,630 


46,893 922 . 
220,893 ,940 


me 


$ 8,398,591 $140,489 430 
2,847,630 27,855,260 
11,246,221 168,344,690 


(a) InCanada. (b) Out of Canada. 


Death "Total 
claims 


: Oe 16 sieseuas 


166, ;413, ;097 
24 894,393 


228,200 
25,122,593 
75,347,673 


7,757,472 
83.105,145 


11,759,101 


217. 827,815 
196,840,580 
414,668,395 
526.864 
512,503 
1,039,367 
650,700 
7,534,050 


3,246,069 


ee 


. $47,127,406 $314,489 448 $1,362,625,562 


349,430,461 
1,712,057,023 


. $38,728,815 $174,000,018 $1,105,503,447 


289,319,861 
1,394,823,308 


a 


$257,123,115 
60,110,600 
317,283,715 


(ce) Total business. 


887,998 


a 
Figures ing Their 


1919 Operations Replete 
ith Interest 


"3.838.322 |S TRENGTH STILL THERE 


235,594 
220,143 


477,954 


914,180. 
89,000 
1, ty 958 
000 
1. 147. 958 
200,019 


8,000 
203.019 
580,326. 


54,729 
635,055 


19,260 
87,041 
1,757,921 


goo | Strength of life 


13, 672 


27,250 
13,000 


$9,564,160 $17,440,764 
3,728,772 5,744,164 
13,292,932 23,184.928 


$14,901,871 $16,063,901 
3,804,947 3,728,770 
18,706,818 19,792,671 


$5,337.711 $1,376,863 
76,175 2,015,394 
5,413,886  3.392,257 


British Companies, Canadian Business Only 


New 
Premium Assurance 
_income issued, net 
18,847 $ 
265 


Gresham 175,321 
Life ‘Ass’ n of Scotland. 4,733 
Liverpool and London s 
and Globe 2,802 
London and Scottish.. 586,342 
Mutual Life & Citizens— 
(Australia) (Ord.) 49,929 
(Ind.) 69,722 


Nor. Brit. & Merc..... 61,234 
Norwich Union 4,575 


Phoenix of London,... 228,865 


1 
Scot. Amicable 
Seot. Provident 
ndard 


COMPANIES— 
Commercial Union .... $ 


2,06 2,307 
657,250 


765,515 
382,953 


"$10,724,872 


-. $1,985,219 $ 5,781,513 
$ 266,243 $ 4,943,359 


Totals for 1919... $2,201,452 


Totals for 1918. 


Assurance 
in-force 

$ 596,209 
22,520 
5,760,385 
286,821 


126,297 
16,434,001 
1,653.084 
1,743,775 
1,365,618 
120,727 


7,441,583 
11,189,357 


154,210 
$66,090,143 


$60,296.113 


$ 5,613,030 


Death 
claims 
$ 45,866 $ 
499 
41,417 
58,538 


7,244 
172.001 


9,433 
10,815 
18,544 
2,839 eng 
132,199 28296 
66,877 95,383 
7,191 7,191 
23548 2/548 
529,338 904.784 
9/810 | 12,467 


$1,115,159 $1,895,928 
$1,047,245 $1,466,069 
$ 67,914 $ 429,859 


Total 

claims 
37,581 
499 
54.404 
47,059 


14,324 
390,302 


Foreign Companies, Canadian Business Only 


New 
Assurance 
issued , net 
$6,196 ,247 

4,412 ,900 


Premium 
income 
- $1,028,044 
2,532 
23,229 
1,269,532 
123 


COMPANIES— 
eg pe a 


NGleaastivet Mutual. 
» Equitable—Ord. ...... 


32,074,791 
4,609 ,55 
9,639 ,892 


t . Mutua 
tPhoenix Mutual ee 
tProv. Savin 
Pradential 18,221, "864 
19,294 ,044 
12 ‘900 
11,607 ,719 
1,597 ,900 
Unien Mutual 1,082 ,000 
United S 35 .000 


Assurance 
in force 
$34,304,467 
4,412,000 
928,942 
36,165,048 
137,000 
259,634 
182,123,535 
149,180,531 
4,609.550 


100, 1”. 116 


234, "129 
1,047,219 
64,860,407 
83,489,353 
1,830.386 
$7,463,172 
1,590,400 
8,582,379 
826,660 


Death Total 
claims claims 
$ 540,108. $ 727,371 


376.747 548,932 


1,664.591 
1,612,447 


Canadian Life Insurance as a 


Business Lost? None of Its 
Reliability During Criti- 
eal Year of Expansion 
ROBABLY at no other time in 
the history of Canadian life in- 


surance were the annual state- 
ments of the many companies operat- 
ing in this country more closely ex- 
amined than at the close of the year 
1919. It had been known all year that 
the companies had been writing new 


business at an unprecedented rate, 
and apprehension was felt by many 
lest the flood of new business might 


1,820,628 | not mean a weakening of ‘the com- 


panies, for life insurance is different 
than other forms of insurance in that 
new business does not prove profit- 


able during the first year. But the 


statements of the companies as a 


whole stood the close examination to 
which they Were put; careful manage- 
ment, the judicious investment of sur- 
plus funds and a remarkably good 
mortality éxperience combined to keep 
the companies on a solid footing, and 


as each succeeding annual statement 
appeared another attestation of the 


insurance in this 
country was provided. 
Half Billion in New Business 
Official figures of the life insurance 


companies operations of the life in- 


surance companies during 1919, indi- 
cate the tremendous business adhich 
swept into their hands. Over half a 
billion dollars’ worth of new business, 
$517,363,639 to be exact, was writtén 
by the companies during the year, 


bringing the total assurance in force 
at the end of the year to $2,187,888,- 


396. The increase in the amounf of 
new business written during the year 
was $210,583,880. The increase in in- 
surance in force was $402,772,128, or 
about 78 per cent. of the new business 


written, itself an indication of the 
orofitable experience of the year. 


There was a very large d@crease in 
death claims during the. year. The 
ending of the war and the passing of 
the. influenza epiderniic left the com- 
panies without th two - heavy 
causes of mortality out of the way 
and total death claims in 1919 were 
only $16,927,345, a decrease for the 
year of almost $7,000,000. 

Of the total amount of life assur- 


ance in force at the end of 1919, Can- 


adian companies carried $1,368,626,- 
562; British companies, $66,909,413, 
and foreign companies, $2,187,833,396. 
In addition Canadian companies ex- 
tended their business in foreign fields, 
and at December 31 carried $349,430,- 
461 abroad, an increase for the year 
of $60,110,600. 

New Business Still Coming In 

There has been speculation as to 
the possibility of the companies con- 
tinuing to write new business at the 
same rate they were writing it last 
year. Reports from the companies 
state that there has been no slacken- 
ing in the business they could write 
this year. In fact several boards of 
directors have given orders that new 
business must not be aggressively 
gone after, and that all risks consider- 
ed must be “hand picked.” There is 
no let up in the flood of new business 


864 |except where the companies them- 


Totals for 1919. . .$25,378,376 $192,649 ,319 $758,297,691 $6,248,026 $8,722,110 


Totals for 1918.. - $20,977,013 $127,498 228 
$ 4,401,363 $65,151 santa 


Totals in Can. only— 


All companies 1919. $74,707,244. $517,868, 639 $2,187,833.896 $16,927,345 $28,058,802 
»273 23,903,799 26,247,601 


1918, 61,641,047 307,279 79 ,759 


Total group business 
ov (in- 


) saeeees$ 17,982 $11,408 ,050 


— 


$619,261,713 


$139,035,978§ $1,706,657 $ 


1,785,061 


$11,400,550 


$7,954,683 $8,717,631 
$4,479 


t These companies have ceased transact ing new business in Canada. 
aioe premiums of Travelers of Hart ford not returned separately. 


Oo agtearpal Neakage Insurance in ‘Canada i in 1919 


* Premiums . Policies 
‘ 0: 
GOMPAMIES— for ew and 
~ the Year Tenewed 


eeeeer 
‘7 ee eeese © 
sees 
aeeee 


Net amt. 
in force 


’ atDate during Yr. 
A 3 768 -$ 882,250 $ 1,116,060 ¢ 
ri and Fer, Mai 312 58,500 55,500 
re . None --None 


Losses 
incurred Claims 
Paid 


7556 $ 
425 


selves are applying the brakes. The 
factors that led many people to look 
for greater life insurance protection 
during 1918 and 1919 are still in evi- 
dence. 

Tabulated statistics of life insur- 
ance in Canada in 1919 are given in 
full by companies in another column. 


QUEBEC INFLUENZA DEATHS 


Thirteen Thousand Died in 1918 of 
Epidemic in That Province 
According to figures published in 
the Quebec Statistical Year ‘Book, 
13,139 people died in that province 
during the influenza evidemic in the 
fall of 1918. There.were 406,074 cases 
reported out of a-total population of 
2,323,164, and the deaths per 100-eases 
varied from 1.0 in some of the raral 
counties t 18.58 in Montreal city. 


AUTO INSURANCE 
Growth of This Business Revealed in 


4,093 | 


ated AD. 1851 


WESTERN “ASS URANCE 
“COMPANY 


(Fire, Marine, Automobile, Explosion, Riots, Civil 


Commotions and s Insurance) 


Assets over $8,300,000.00 
Losses paid since Organization in 1851 over $77,700,000.00. 


BOARD OF DIRECTORS 


E. HAY 
Director 
Imperia! Bank of Canada 


JOHN HOSKIN, K.C., LL.B. 
President Canada Landed & 


National Investment Co. 


MILLER LASH 
_ Barrister, of Messrs. Blake, 


Lash, Anglin & Cassels 
GEO. A. MORROW 


President 
Imperial Life Assurance Co. 
LT.-COL. THE HON. 


‘FREDERIC NICHOLLS 


President Canadian General 
Electric Co. 
BRIGADIER-GENERAL 
SIR HENRY PELLATT, C.V.O. 
President 


Toronto Power Co. 
E. R. WOOD 


President Central Canada Loan 
& Savings Co. 


W. B. MEIKLE 
_ ~President 
and General Manager 


SIR JOHN AIRD 


General Manager Canadian 
Bank of Commerce 


ROBERT BICKERDIKE 
Montreal 
Director Canada Life Assur- 


ance Co, 


LT.-COL. HENRY BROCK 
President The W. R. Brock 
Co., Ltd., Toronto 
ALFRED COOPER - 
of Grahams & Co., East India — 


Merchants, London and India 
H. C. COX 


President . 
Canada Life Assurance Co. 
JOHN H. FULTON 


Executive Manager, National 


City Bank, ‘New York 
D. B. HANNA 


President Canadian National 
Railways 


Western. Assurance Buildings, 
Corner Scott and Wellington Streets 


HEAD OFFICES: TORONTO 


The Independent 
Order of Foresters 


ORGANIZED 1874 
THE SOCIETY 


waspai our OVER $66,000,000 


TO MEMBERS AND THEIR BENEFICIARIES 


Benefits Paid in 
1919 


Paid to Beneficiaries ........ $2,558,198.36 
Paid in Funeral Benefits .... 23,300.11 
_Paid im Disability Benefits .... 91,851.28 
Paid in Old Age Benefits ... 1,188,179,.64 
Paid in Expectation of Life 
Benefits 

Paid in Sick Benefits 

Paid in Fraternal Grants .... 

Paid in Benevolent Work ... 


Benefits 
Provided 


PROVIDES A COMPLETE SYSTEM OF 
INSURANCE PROTECTION. 
PROVIDES SICK BENEFITS. 
PROVIDES DISABILITY BENEFITS. 
PROVIDES OLD AGE BENEFITS. 
PROVIDES FRATERNAL, SOCIAL and 
HOSPITAL BENEFITS, and in many of 
its branches FREE MEDICAL ATTEN- 
DANCE. 
PROVIDES TREATMENT FOR MEM- 
_ BERS who have contracted incipient 
Tuberculosis, | 


PROVIDES FOR and EDUCATES FULL 


ORPHAN CHILDREN OF DECEASED 
MEMBERS. 


- 


Life Insurance Policies Issued From $500 to $5,000 


HEAD OFFICE: TORONTO, CANADA 


W. H. HUNTER 


a BOT TRELLe 
President : S * 
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THROUGH =} | ‘ ESTABLISHED 1889 


“| STUDY THIS GROWT 


i meal Life Inmurnee tore tos 
Steady and substantial growth in all departments 
of the business is one of the best tests 


From Loss of Brain-Power 


TWO FORMS OF POLICY THE FAVORITES 


The Straight Life and the Twenty-Payment Life P 
Are the Ones Generally Adopted 
in Writing Business 
Insurance 


Riots, Civil 


olicies 
ace) ete 


By A. W. BLUE, 
Associate Editor, “The Financial Post.” 


ysrs. Blake, 
* Cassels 


ITS, and in m 


MEDICAL A - 


WO ingredients are essential to 
A the successful operation of a 

business enterprise, capital and 
brains, and the business cannot pros- 
per without a liberal allowance of 
each. This is the age of specializa- 
tion in industry and there is a grow- 
ing realization among business mtn 
of the financial loss that the institu- 
tion would suffer in the event. of the 
death of an individual whose know- 
‘edge of the ousiness was largely re- 
sponsible for its success. Loss would 
be incurred not only through the in- 
terruption of production and the re- 
organization necessary but in the dif- 
ficulty, or perhaps impossibility of 
securing a successor with adequate 
qualifications to fill is place. To 
guard against financial loss arising 
from such an eventuality many busi- 


-ness firms have adopted the plan of 


placing a ‘arge smount of life insur- 
ance upon the life of such a man, pay- 
able on iis death directly to the com- 
pany. The loss sustained would there- 
fore be reduced to the minimum. 


4 Brantford firm, recently incor- 
porated with a capital of $300,000 and 
engaged in the production of an ar- 
ticle which has already a large dis- 
tribution in this country, brought an 
engineer from England, specially 
qualified to take charge of the in- 
dustry. The managers have placed 
$100,000 in insurance upon this man’s 
life for they realize his value to the 
institution and the difficulty of satis- 
factorily filling his place and the con- 
sequent loss to the busines§ which 
would necessarily arise if he should 
die. This insurance would be paid 
directly into the firm and the disturb- 


ing effect thereby counteracted as far 
as possible. 


Strengthens Company’s Credit 

Large business corporations are 
taking out life insurance as a remedy 
for the possible injury that the loss of 
the leading member or members of 
the institution would have upon the 
company’s credit. The removal of 
such a member would have a tendency 
to cause financial institutions to cur- 
tail credit on the ground that the 
financiai support of the firm being 
removed, the security offered was no 
longer as substantial as before. When 
it became known, however, that a 
lerge block of life insurance would 
be immediately payable into the firm 
on the death of the controlling mem- 
ber, credit would be restored. In fact 
benks, in giving credit, make inquiries 
as to the amount of business insur- 
ance that the firm has provided. 

The rapid increase in the rates of 
Succession duties in this country has 
introduced a new problem for the 
basiness man in providing sufficient 
ready capital to meet the govern- 
mental requirements on the passing 
of his estate on his death. This he 
solves by taking out insurance on his 
life of an equivalent amount to the 
estimated succession duties that his 
heirs would be required to pay. There- 
fore on his death the duties are met 
by the insurance, and the inheritance 
is thereby preserved intact and the 

irs are relieved of trouble in rais- 

the-amount of cash required by 
state. A prominent insurance 
man of Toronto has estimated that 

“© amount of insurance taken out 
Since the beginning of the present 
year to provide for succession duties 
4 of Toronto is in excess of 


orem May Continue Insurance 
, * recent development in business 
surance is the extension of the priv- 
ilege of continuing the insurance by 
individual, on whose life it has 
Placed, by his own personal 
_— in the event of his retirement 
the firm or upon the decision of 
is management that such insurance 
ho longer necessary to protect the 


Abstract of Livestock Insurance in Canada in 1919 


$ 65.657 $ 1,8: 
$2,942 


interest of the company. He can in 
this way apply it to his own personal 
uses. This privilege is of particular 
importance in a firm where the lives 
of a number of the leading members 
have been insured. If one should re- 
tire he has the privilege of continuing 
the insurance on his own behalf on 
making adjustment with the firm. 
This insurance has been carried by 
the firm for a number of years, and 
he has the right on retiring to con- 
tinue it on behalf of his own personal 
estate, but at the rates agreed upon 
when the policy was first taken out, 
rather than at the advanced rates he 
would be required to pay if he shduld 
take out a new policy on his own be- 
half. - 

Business insurance has been of in- 
estimable value in giving firms a 
start at a critical period of their his- 
tory. The case is recorded of three 
firms who were able to expand large- 
ly because of the payment of the face 
ef three policies into the company 
when the principal members, on 
whose lives the insurance was placed, 
were lost in the Lusitania disaster. 
One firm with the $50,000 insurance 
applied to the business, has so ex- 
panded since that time that it is one 
of the largest in Canada to-day. The 
money was received at a time when 
it was in the state of development and 
allowed the remaining members to 
take advantage of every opportunity 
for expansion that was presented. 


Protection for Family 

Many cases are on record of busi- 
ness men who invest all their holdings 
in their business and leave little for 
their famiiy in case of death, other 
than an interest in the business. This 
is not always a satisfactory form of 
inheritance as it may be difficult to 
raise ready cash for immediate needs. 
Business insurance enables a firm to 
adjust the holdings of the widow and 
protect her more efficiently than in 
any other way. The individual him- 
self could not carry a large block of 
personal insurance, and through busi- 
ness insurance heirs can be more 
adequately provided for. 


There are many reasons for the 
adoption of business life insurance to- 
day; the uncertainty of life; the value 
of- the individual to the firm, and the 
difficulty of satisfactorily replacing 
him; provision against loss through 
the reorganization of any industry 
and as a means of strengthening 
credit when large loans are to be 
floated. Two forms of policies are in 
general use, the straight life and the 
20-year pay life. If one of a number 
of members of a firm should die, 
business insurance offers a simple 
and adequate system of buying out 
his family’s interest, thereby effec- 
tively settling claims of the benefi- 
ciaries without disrupting the organ- 
ization in the effort to raise sufficient 
capital to meet requirements. 

In 1918 two men were engaged in 
separate business, one owning a 
printing and engraving company, and 
the other a manufacturing concern. 
They decided to join forces, and each 
contributed $10,000 in cash in a new 
enterprise, and borrowed $15,000 from 
the bank. In 1915 the sum of $50,000 
life insurance was placed on the chief 
member of the firm. In 1918 he died 
and the $50,000 msurance was paid 
into the business. Settlement was 
made with the widow for $22,000 and 
the remaining $28,000 was devoted 
to the development of the firm. On 
the receipt of the news of the death 
of the member the bank closed down 
loans and refused to extend any more 
credit. The business has since de- 
veloped enormously and the surviving 
partner now carries $350,000 insur- 
ance on his life and has sufficient or- 
ders on his books to keep his plant 
in full operation until June, 1921. .To- 
day the manager is regarded as one 
of the industrial leaders of this coun- 
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of a company’s merit 


- 


Year Assurances Issued} Business in Force 
$ 816,648 
1,543,406 


3,525,508 
12,140,884 


$ 5,231,297 

8,171,153 
16,146,991 
35,472,313 


Assets 
$ 847,546.50 
1,620,361 .68 
3,397, 
5,464,457-57 


Income 


$ 183,440.59 
344,511.88 
. 685,970.81 


1,571,495-14 


Reserves 


$658,540.44 

1,340,574.48 
3-86 | 2,579,422,39 
4,497,788 


THE. DOMINION LIFE 


‘Assurance Company 


- Head Office 


Waterloo, Ontario 


Shall We Divide Canada? 


N 1867 our fathers consummated at great 
price a union of all the provinces and inter- 


ests of Canada. For over half a century. the. 


provinces of Canada have developed together, 
each the complement of the other. 


Canada must be bound together as it is 
to-day, not so much by the machinery of gov- 
ernment as by ideas held in common by all and 
freely exchanged, so that all sections sympathize 
with each other. This result has been accomp- 
lished primarily by the press, particularly the 


-weekly and monthly periodicals and business 


papers. 


They have no local or sectional bias. They 
goto all parts. of the Dominion. They serve all 
parts alike. Their service is in bringing all 
provinces close together into one great nation 
through one common understanding. 


Canada must not be split into a half dozen 
sections—weak with the evils of sectionalism, 
disastrous in the extreme—overflowing with 
narrow provincialism. 


Emanating from. we. know not whither, 
comes an idea that will rip asunder all the good 


done in over half a century of patient building. 


It is proposed to tax the very thing that has 
bound Canada into one—to place on the nation- 
binding press.a zone postal tax which would 
increase the postal charge upon national peri- 
odicals as high as 800 per cent. It means loss 
to you personally and a loss to your country. 
It will weaken, cripple and in some cases destroy 
Canadian national periodicals. You will be de- 
prived of papers that have kept you_informed 
on your country’s problems, your business 
problems, that have helped you in your work, 
and such magazines as do survive will cost you 
much more. 


The publishers are not trying to evade fair 
taxation. They will gladly accept any fair tax 


_upon their profits. 


But is it fair that you should be taxed out of 
getting journals, papers and magazines that 
have helped you build your business and in turn 
built the business of the country? 


If you believe in national ideals and national 
periodicals, sign attached form. 


Tear off and mail to-day 


FINANCIAL POST, 


153 University Ave., Toronto, Canada. 


I am opposed to.any zone postal law which would mean 
charging higher subscription rates to subscribers, according to 
distanee from office of publication. 


Name SEAPESEERESEES SEE TESSSEE SELES ESEEEST ESOS O OEE EES eesecece SCCHSCO THE SEE OEE HEHSE TES eE EE EEE SOO EEEESES 


WNOIIIE si cncsescedspicktenniestisnrseviod paoslseiutiesiestssbukeienndenceicbossai siorksisumatiekes 





FRACT OF FIRE INSURANCE 
IN CANADA DURING YEAR 1919 
Cc dian Com, . = : 


Cae 


Net amt. 
of losses Net amt. 
incurred paid 
9o.302.188 Perot ; *103,573 
: 762,298 780 617 


104,091 4,503.218 
1,319,976 109,125,698 
874,169 22,265,686 
156 037 7,824,150 
9,059,396 


‘Neteash Gross cash 
rece’dfor rece’dfor 
P. 


-  COMPANIES— fat 
010 $ 405,120 
$ 224, $ — 


British America 

British Colonial 

British Northwestern .. 
Acc. and Fire...... 


5 
151,412 
14,017 


ns. Co. of Can.... 18,881 
Gen Aosident of Can... * 1,859,113 _ 8,853 
‘Globe Indemity 25,297,592 53,192 
Guard. Ins. Co. of Can.. 1,762,442 4,227 
Halifax Fire ....... one 2,810,692 26,826 
Hudson Bay 20,326,295 107,052 
Imp. Underwriters .... 15,779,725 
- Kings Mutual 3,985,459 
Liverpool Manitoba .... 40,265,806 
‘ London Mutual eeeeenee 77,534,630 
 Metcantile .......... 86,896,144 
’ Mount Royal ..... sacks 76,648,288 
Mutual Fire aane 
19,473,675 

22,679,967 

16,554,452 

1,259,500 


saeen eet 39,010,992 
Wate TE n03tg 2.148780 119,252,498 856,119 383,481 


Totals for 1919... ..$6,398,098 $12,085,194  $865,120,02@ $2,641,021 $2,690,576 
Totals for 1918....$5,970,095 $9,942,705 $757,301,291 $2,554,922 $2,741,904 
British Companies, Canadian Business Only 


_ Net amt. 
of losses Net amt. 
at risk incurred paid 
at date during Yr. for losses 
$51,399,808 $ 109,270 $ 118,137 
17,066,032 293,831 290,760 
33,427,632 © 176,746 167,846 
15,033,374 58,485 47,585 
67,104,628 158,605 162,163 
109 ,838 5,956,637 30,342 28,722 
268 ,644 8,714.072 64,580 72,507 
2,983 250,485 None None 
1,632 ,807 438,449 401,419 
390,168 103,927 96.893 
845 ,416 284,149 267,354 
619,303 173,383 154,792 


1,697,267 162,447,525 651,497 595,484 
$33,005 42,006,501 72,140 84,691 


1,737 ,055 206,497,976 
62,286,098 

120,831,470 

62,767,808 

523,885 


144,576,764 


1,308,421 
1,230,589 120,546,142 
119,246,558 


1,148 ,825 
333 ,360 39,524,323 
485 ,660 47,615,511 
1,488,332 136,697,018 
86,314 1,614,098 
241,109 16,817,202 


evel Exchange .----. 8207446 87,439,879 265,739 
Royal Insurance ..... 2,162,862 250,186,497 827,764 


Scot. Metropolitan .... 2,828 1,114,031 479 
Seottish U. and N..... 617,950 68,354,144 147,751 
919,945 87,611,817 361,460 

903 ,703 85,452,285 

44,982,774 
103,050 
58,507,035 


Netcash Gross cash Net amt. 
rece’dfor rece’dfor 
Premiums Premiums 
397,255 
712,447 
664,081 


202,615 
579.374 


COMPANIES— 


British Traders eeever 164,600 
F Caledonian eeeeeeeeene 484,478 
Car and General ...... 71,862 
196,456 
1,723 
1,188,574 
293,217 
683,124 
412,699 
1,433,699 
‘281,242 


1,373,487 
637,131 
921,644 

London Assurance .. 452,293 

tional Benefit 9,555 


0, Brit, and Merc,,.. 1,079,682 


Nor, Assurance Co.... 1,060,101 
Norwich Union Fire.. 
Ocean Acc. and Guar.. 


Law, Union and Rock. 
Liverpool and London 


and Globe 665,454 651,049 


487,912 
442,458 


511,675 


1,191 None 
487,131 578 ,359 197,077 193,657 


Totals for 1919. , $20,885,117 $25,225,894 $2,559,021,814 $8,639,376 $8,807,488 
Totals for 1918. ..$18.658,710 $22,789,949 $2,414,696,483 $9,334,298 $9,907,999 
Foreign Companies, Canadian Business Only 


Net amt. 
a oftosses Net amt. 

- at risk incurred paid 
at date during Yr, for losses 
52,021,793 § 200,881 $§ 195,477 
6,159 


Net cash Gross cash 
-rece’dfor rece’dfor 


Premiums Premiums 
684,184 $ 
ae pee ee 24,361 1,624,740 
ce Insurance .. 210,613 19,958,609 
31,998 370,487 
259 C= 12,186,262 


> 101,043 
Lloyds eevee eeene 25,060 


EMONOD i vecenvssvveres 168,269 


California ...... 98,227 
Citizens’ of Missouri.. 42,166 
Com. Union of N. Y... 14,400 
$21,622 
694,934 
174,127 
649 ,679 
87,874 


272,906 
132,702 


Net amt. 


COMPANIES— 


59,903,117 
142,905,933 
152,930,120 
105,623,940 


222,274 = 17,746,100 
182,088 °8,644,633 


184,555 7,608,550 
1,200. 


3 
1,520,435 
1,706 ,889 


; 1,086,421 

. Ins. Co; State Pa...... 

- Lambermen’s Under- 
writing Alliance ... 


$28,295 
174,519 

193,364 

24,725 

102,635 

200 

DPR ee eeeeeee 10,603 
| 118,147 
Totals for 1919... .$13,131,183 $17,985,370 $1,480,254,415 $5,485,974 
Totale for 1918. . .$11.725,600 $15,759,082 $1,351,517,067 $6,314,940 


See eee eens 
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‘IN ONTARIO 


Statistical Work of Compen-| 


sation Board on Ade- 
quate Basis 


INTERESTING DATA 


Average Cost of an Accident 
Involving Death Over $3,000; 
Over. 500,000 Days 
Lost 


By SAMUEL PRICE, ; 

ce ee ea ee 

R. ROYAL MEEKER, Com- 

missioner ¢f Labor Statistics 

of the U. S. Department of! 

Labor, in a recent address to a safe*y 

congress laments somewhat bitterly 

the lack. of adequate accident statis- 

tics, pointing out tHe benefit that 

satisfactory statistics would be in the 

very important work of accident pre- 
vention. 

The reproach applies much less tc 


964 | Canada than to the United States. In 


Ontario and in the other provinces 
which have a similar collective lia- 
bility law the administering board 
actually determines the amount of 
compensation in every case, obtaining 
(as is not usually done in the United 
States) separate reports directly from 
the workman as well as from the em- 
ployer and the doctor. The particu- 
lars of all accidents are therefore in 
its possession and the opportunity 


thus afforded of tabulating and pub- 


lishing the important data obtained 
has been utilized. The yearly es 
cf the board furnish much ‘ceed- 
ingly interesting and useful informa- 
tion to anyone taking the trouble to 


peruse or study them. The reperts 
can always be had for the asking. 


In the report of the Ontario Board 
now being prepared for publication 
the 35,713 accidents which happened 
in 1918 in the industries under the 
collective liability law are carefully 


analysed and tabulated according to 
the class of industry, the month of 
the year, and the cow.ty in which they 
occurred. The time loss, average age, 
average wage, nationality, marital 
condition and cost per accident, ac- 
cording to class industry, are shown. 


The nature and causes of the injuries 
are set forth with a good deal of par- 


ticularity, and comparison is mace of 
the accident frequency for the dif- 
ferent years the Act has been in oper- 
ation. 


A few items may be of interest. Of 


the accidents paid for, less than one 


per cent. resulted in death, less than 
one-tenth of one per cent. in per- 
manent total disability, and about 6% 
per cent. in permanert partial dis- 
ability; the remaining 93 per cent. in- 


volved only temporary disability or 
payment of medical aid. The total 


time loss for the year’ in temporary 
disability alone was 573,653 working 
days, an average of 19.75 days per 
case, 

Over 36 per cent. of the accidents 


dealt with involved only medical aid, 


cases, $47.21; and of all cases, $135.80. 

The average wage in 1918 was 
$21.93; the average age of injured 
workmen, 34; 18 per cent. of the in- 
jured were under 21; nearly one per 
cent. over 70; 24 per cent. foreigners; 
44 per cent. were unmarried, ard 5 
per cent. were females. 

The most common injuries were 
cuts, lacerations and punctures; 
bruises and contusions came next; 
there were 1,906 fractures; 1,116 
sprains and wrenchings, and 1,241 
burns and scalds. Of the 28  per- 
manent total disability cases eight 
were loss of legs or feet, two of hands 
and arms, and six total blindness. 

The. seriousness of many. accidents 
is due to blood-poisoning, either at the 
time of the injury or subsequently. 
In 1918 this caused 8 deaths, 22 am- 
putations, and 27 cases of immobiliz- 
ed joints. The relative frequencies of 
such cases were 8.3 in 1916, 6.2 in 
1917, and 6.7 per ‘cent. in 191$. 

Mechanical causes were responsible 
for 36 per cent. of all accidents, abra- 
sive wheels, lathes, pneumatic tools, 
presses, metal working machines, 
saws, belts and pulleys being the 
worst agents of injury; 8,354 acci- 
dents arose from handling objects, 
3,605 from falls of the workmen, 1,746 
from falling objects, and 695 from 


moving trains and vehicles. 

The accident frequencies for the 
years 1915-6-7-8 are: 4.32, 5.88, 6.57 
and 6.54 respectively. 

As a rule it is the industries that 
are well managed that have the few- 


est accidents, and it is now pretty 


generally recognized that accident 
prevention pays as a matter of good 
business even apart from its effect 
upon the rates of assessment and 
apart from the higher humanitarian 


aspect, It is felt that good work is 


being done by the employers’ accident 
prevention associations now organiz- 
‘ed for most of the industries. Active 
interest and systematic organization 
en the pari of the employers in such 
a way as te enlist the sympathy and 


co-operatjon of the workmen in avoid- 


ing accidents are, however, ‘essential 
if the besi results are to be obtained. 
Under the Ontario Workmen’s.Com- 
pensation Act there is 2 strong finan- 
cial incentive to keep down accidents 
as it directly reacts upon the employ- 


ers’ rates of assessment. Practically 


all that the employers pay is what 
goes directly to the workmen and 
their dependents for benefits. Last 
year only 1.71 per cent. of the assess- 
ments collected went toward expenses. 
Profits and law costs and the annoy- 


ances and abuses of litigation and 


claim agencies have been eliminated, 
and expenses reduced to a minimum. 
More important perhaps than all, the 
workman or his widow and children 
receive promptly and without legal or 
other expenses to themselves, the 


compensation provided for by the Act. 


FOR INSURANCE AND 
FINANCIAL PURPOSES 


Every manufacturer should make a careful 


ance is carried, the insured must satisfy 


his plant before he can safely and eco 


An Appraisal will establish the valu 
of full or percentage insurance that 
independent proof of loss in case of fire. 
Our Appraisals are based on presen 


detail and departmentally classified, 


Our Plant Ledger is a medium wher 
tage by your accounting department 
accounts and for keeping complete detailed data of unit 


additions to Plant. 


for the Dividends paid to Policyholders. The folle 
Is noted for 0 pets sone: wing is 


TWENTY-PAYMENT LIFE POLICY FOR. $1,000.00 


ane se 


Cash Value at Maturit: 
Total Premiums paid . 


The Policyholder was protected by $1,000 Insurance dur- 
ing 20 years and at the end-of that period the cash value 
constituted not only a return of all premiums but in addi- 
tion a splendid surplus. 

Such remarkable results are worthy of attention. 


Ask for Rates at your own age, and examples of other maturities 


The Great-West Life 


Assurance Company 
HEAD OFFICE - DEPT. G. - WINNIPEG 


NORTH EMPIRE FIRE 


INSURANCE COMPANY 


Head Office .- Paris Bldg., Winnipeg, 
Toronto Office - 281 Confederation Life Bldg, 


Vice-Presidents 


J. A. THOMPSON, J. D. McARTHUR, Winnipeg 
Winnipeg GEORGE WEIR, Toronto 
Secretary — H. B. THOMPSON, Winnipeg 


Fess & Smith, Ltd., General Agents, Winnipeg * 


Thompson, Dale & Power, Ltd., Toronto City Representatives 
W. Mayne McCombe, General Agent, Montreal 

T. B. & H. B. Robinson, General Agents, St. John, N. B. 
Grant Oxley & Co., Ltd., General Agents, Halifax, N.S. 


J. E. HOUNSOM, Manager 


President 


(Policies guaranteed by the London Guarantee 
& Accident Co. Limited of London, Eng.) 


Your Protecting Influence : 


WILL:ALWAYS BE FELT 


A thoughtful man is remembered long after 
death, especially when he has made adequate 
provision for his family’s future. 


The safest and best way to do this is by 


securing a continuous Monthly Income Policy. 


Send for our Pamphlet, giving your age and 
occupation. 


The Excelsior Life bs Company 


EXCELSIOR LIFE BLDG. 
TORONTO AND ADELAIDE STS. 
TORONTO ~ 


study of fire insurance. If Co-Insur- 


himself as to the true present worth of 
nomically place his Insurance, 


es necessary to determine the correct amount 
should be carried. 


It also forms the only 


t day replacement costs, are exhaustive in 


eby our Appraisals can be.used to advan- 
atall times as a sound basis for your cost 


repair costs and capital 


We Solicit Your Correspondence 


fire attempt b 
parties. 


The special 
praisal compar 
tached to it a 
of the heavy ad 
place in the coi 
building mate 
the last few ye 
tion that was 
one in the ca 
ment or merch 
pendable. Th 
of two or three 
ed to-day in thi 
to 200 per cen 


and still be 


market value 

pany, as one # 
of operatién-"t 
value, not the 
a fair deprec 


tracts, leavin 


Abstract 


COMPANI 


48tna Insuran 
Alliance Insu 
Alliance Insu 
American Alli 
British Ameri 


British Crown 


British Trade 
Canada Accide 
Canada Fire .} 

. Canadian Surety 
Car and 


Employers’ 

Fireman's Fu 
Gen. Ace., Fi 
Glens Falls . 
Globe and Ru 
Great Americ: 
Guardian Ins. 
Hartford Fi 


Home Ins, Co 
Imperial Guar 


Ins. Co. of N 
aa Guar. 


Marine Ins. ¢ 
Motor Union 


Nat.-Ben Fra 
Newark bad 
Nien 
Neres Americ 


Ocean Ace. & 
Phoenix Ins 


Prov, Wash ’ 
ween of Ar 
Royal Excha 
St. Paul F. 
Seottish Met 
Scottish Unica 
Springfield . 
nion of Car 


Union Marin 
United State 


Western Ass 
Totals 


Alliance Assy 
British Ame 
British Trad 
Canada Accid 


Canadian Su 
Car and Gen 


Fidelity and 
Gen. Acciden 


General Anir 





Saves Money to Concern Using it 


Business Profits Tax—Its Other 
: Advantages ’ 
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YIELDS BIG RETURNS ULTIMATELY 


been insured for $180,000 the com- 


on Co-Insurance and pany would have paid the full loss 


Buildings Are Important 
The average manufacturer oF 


Uniform Rates and Policies 
oa 


been several reasons for this change. 
One is that different cars have differ- 
ent systems of electric wiring, differ- 
‘ent arrangements of ,'the gasoline 
tanks, ete., that makes material’ dif- 


ferences in the first risk incurred. . 

And when rating cars for theft, the 
underwriters found that there were 
different cars varied in their ease 


with which they could be stolen and 


an experienced driver to get 
way, that in a larger 
cases would have a closed body 

that weuld possibly have a cha 
to protect it from auto thieves. 


HILE the services’ of ap- to-day, namely, current price less de- tak sith takehandics Valeo’ “that 
praisal companies are in de-| preciation. And that is the exact he is likely to keep his insurance u 
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pany 
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as made adequate 
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ome Policy. 


your age and 


_ Union of Canton 


purposes, their origin as constituted| pany in the settlem 


‘to-day was in connection with fire in- 
surance, to provide some definite basis 
of settlement in place of the growing 
litigation that often brought insurance 
companies into the courts. Even 
amongst the larger concerns detailed 
lists of property were often lacking, 
and the need for some business-like 
records to consult in the case of 
serious fires resulted in the formation 
of the appraisal company. It was 
realized that a veluation made by an 
independent company before a fire 
was more likely to be impartial as 
well as complete than an after-the- 
fire attempt by one of the interested 
parties. 

The special field in which the ap- 
praisal company operates has had at- 
tached to it a new value as a result 
of the heavy advances that have taken 
place in the cost of labor, all kinds of 
building materials, and machinery, in 
the last few years. The “cost” valua- 
tion that was once a fairly equitable 
one in the case of buildings, equip- 
ment or merchandise, is no longer de- 
pendable. The 100 per cent. figure 
of two or three years ago can be rais- | 
ed to-day in the majority of instances 
to 200 per. cent., or even 300 per cent., 
and still be well within the “current 
market value.” The appraisal com- 
pany, as one of its cardinal principles 
of operation, marks down the present 
value, not the cost; sets underneath 


a fair depreciation figure, and sub- | Actual insurance 
tracts, leaving the real valuation of Fire caused loss of 


any time. Indeed 
by one company thus: 


“The insurance company shall ° 
not be liable beyond the actual 
cash value of the property at thé 
time any loss or damage occurs, 
and the loss or damage shall be 

' ascertained or estimated accord- 
ing to such cash value, with pro- 
per deduction for depreciation.” 


Working of Co-Insurance Clause 


Much has been written of late and’ 
many warnings given in reference to 
the “co-insurance” clause in insurance. 
The appraisal company has a ‘tal re- 
lation to this. In brief, this means 


that the assured, in return for a |- 


substantial discount in rates that runs 
about 20 to 25 per cent., agrees to 
keep his: property insured up to 80 
per cent. (or 90 per cent.) of the 
actual value, thus giving the insur- 
ance company the maximum premium 
under the reduced rate.” If he fails 
to do this, he is penalized to the pro- 
portion he had failed to keep his prop- 
erty insured up to 90 per cent. of 
the value, and he was penalized by 


surance company to the extent of 
some $10,000 or $11,000. It worked 
out in this way: 


Value of property $200,000 
Should be insured for 90% 180. 

‘ 125,000 

55,000 

36,000 


nder-insurance 


Abstract of Automobile Insurance in Canada in 1919 
Including Fire Risk 


Amount 


Premiums 


COMPANIES— for 


the Year 

tna Insurance 
Alliance Insurance 
Alliance Insurance 
American Alliance 
British America 
British Crown 
British Traders 
Canada Accident 
Canada Fire 
Canadian Surety 
Car and General 
Columbia 
Dominion Fire 
Dom. Can. Guar. & Acc.. 
Employers’ Liability .... 
Fireman’s Fund 
Gen. Acc., Fire & Life... 
Glens Falls 
Globe and Rutgers 
Great American 
Guardian Ins. Co. Can.. 
Hartford Fire 
Home Ins. Co. 
Imperial Guar. & Acc... 
Ins. Co. of N. A 
London Guar. & Acc.... 
Lon. & Lance. Fire 
Lon. & Lanc. Guar. & 

Accident ........... 
Marine Ins. Co 
Motor Union 


42,231 


11,419 
71,205 
28,520 
516 
358 
2.632 
iagara 6,617 
North American Acc.... 17,817 
N. W. Mutual 133 
30.035 
62,581 
81,809 
25,978 
16,728 
50,961 
53,871 
62,832 


Ocean Acc. & Guar 
Phoenix Insurance .... 
Prov. Washington 
Queen of America 
Royal Exchange 
St. Paul F. & M 
Scottish Metropolitan. .. 8,175 
Scottish Union & Nat... 18,767 
Springfield 151 
nion of Canton 26,005 
Union Marine 9.388 
United States Fire None 
Western Assurance .... 54,527 


$1,509,957 


of Policies 
New and 


Renewed 
$ 1,263,188 
1,056,302 
70,400 
76,365 
5.461,288 
17,297.062 
856,315 
2,302,792 
783,844 
608,546 358. 
1,023,141 
5,784,002 
77,960 74,960 294 294 
8,301,675 
5,408,731 
1,027,153 
4,896,336 
3,175.702 
27,800 
1,804,859 


5.975.216 
6,690,021 
2,468,834 
2,618,615 ~ 
5,140.874 
3,299,800 


1,802,254 
5,289,380 


550,152 
2,013,791 
3,215,993 
6,123,961 
5,274,349 

387,383 
1,816,655 


6,800 
1.870,974 


Net amt. 
in force incurred Claims 
atDate during Yr. Paid 
$ 997.263 $ 10,067 $ 9,903 
899,957 10,976 9,715 
70,300 None None 
9,850 | None None 
3,191,033 35,695 32,781 
4,674,624 107,801 108,611 
672,975 8,593 3,523 
1,264,516 24,507 14,787 
709.824 5,207 4,997 
8,478 3,629 
2,103 2,085 
30,014 23,938 


Losses 


1535 
636.057 
5.193,231 


3.927,449 32,131 26,496 
3,889,600 $3,443 
626,584 6.210 
2,431,308 9,912 
2.002,992 21,969 
23,900 None 
888,508 16,768 


23,460 

2,729,747 12,390 
3,347,344 45,943 
1,516,267 14.850 
1,967,548 ~ 17,620 
2,869,761 24,944 
2,286,736 18,961 
968 
48,066 
3,902 
8,046 


1,396,042 
4,428,813 


347,305 
1,042,011 
2,532.531 


1,000 
2,735,257 26,386 


$ 888.332 $ 820,229 


Excluding Fire Risk 


Alliance Assurance 

British America 

British Traders 

Canada Accident 
nadian Surety 

Car and General 

Cont. Casualty 

Dominion Gresham .... 

Dom. Can. Guar. & Acc.. 

Employers’ Liability -.... 

Fidelity and Casualty .. 

Gen. Accident of Can... 
neral Animals 

Globe and Rutgers ..... 

Globe Indemity 

Guard. Ins. Co. of Can.. 

Imperial Guar. & Acc. ... 

Insurance Co. of N. A.; 
w Union and Rock... 
ndon Guar. & Acc..... 
ndon and Lancashire 
Guar. & Ace. ......,. 73,921 

Maryland Casualt -» 48,011 

Merchants & Employers. 31,217 

Niagara 455 

North American Acc.... 45,258 

Nerwich Union 17.214 

Ocean Accident 124,746 

Preferred Accident ... 20,484 

Prov. Washington 5,054 

Queen » 18,745 


16,588 
36,071 


49,189 
14,743 
‘1,803 

9,353 
43,515 
95,703 


29,347 
145,530 
837 


26,075 
116,980 


ee 
Railway Passengers .... 
Royal buchonee: 
Seottish Metropclitan.<. 
Trav. Indem. of Hartf’d ryt 
us Te Fidelity & Guar. .. 

rn Assurance ... 
Yorkshire 


eee eee eee 
tx 


$ 4734,000 $ 3.629,000 


15,324 1, 
10,285,000 


219,867 43,655,000 
6,406,400 8,988,400 
33,250,060 


15,471 $ 


668,995 1,375,900 


7,307.300 
2,565.863 
250,000 


30,111,500 
22,489,140 


3,741,300 
8,640,000 
20,000 


. 17.380 
~ 11,844,750 


6,266 


ene ame to the new cost standard, and so 
en ms at | avoid seri 1 in thi t, but ? 
this policy is stated | it ‘has been found a different exper-| Premium Income Over $3,000,- 


ience with buildings and equipment, 
such as machinery. The ideas that 
prevailed, and rightly. so, in normal 
times, have continued to be applied, 
and in probably the majority of cases 
values of equipment have been taken 
in at a depreciated value, and when 
a fire loss has occurred the assured 
found himself “contributing” for un- 
der-insurance. 

So determined are some appraisers 
to set down the current value (less 
depreciation) in their estimates, that 
they do not, in many cases, bother to 
inquire the cost of the equipment, or 
building, it may be. 

Usually, in appraisals there are two 
experts sent out, one to cover the 
“mechanical,” and the other the “con- 
struction” work. The results of the 
investigation are given in extended 
detail, and include the element of 
labor, as well as materials, and under 
headings of replacement cost, depre- 
ciation, and deductions for portions 
that need not be insured, such as 
foundations, underground pipes or 
wires, etc., leaving as a balance what 


| being made a co-insurer with the in- | Might be termed the “insurable por- 


tion.” 

A question has ‘been raised as to 
what extent an appraisal made sev- 
eral years before is trustworthy in 
ease of fire. Generally the appraisal 
company can readily bring the list 
up to date in valuation, as it has ¢ur- 
rent data; the most important point 
jis the record in detail, which can 
easily be revised. Indeed, some com- 
panies arrange for a yearly revision. 
Some appraisal concerns go even fur- 
ther, and supply an appraiser to as- 
sist in the adjustment of the loss. 


Compiling Excess Profits Tax 

‘There is another important sphere 
in which the exact knowledge furnish- 
ed by the appraisal company proves 
of advantage; the compilation of ex- 
cess profits tax returns to the govern- 
ment. The allowance for “deprecia- 
tion” in plant or merchandise makes 
a considerable difference in the 
amount of net profits for the fiscal 
period that are taxable. This works 
out in a revised form owing to the 
abnormal increases in values that 
have come the last year or two. Sup- 
pose in the ordinary course of events 
plant were worth $250,000 less 10 per 
cent. for depreciation, that is $25,- 
000. This latter amount could rea- 
sonably be deducted from profits. If, 
however, the plant had increased in 
“replacement” value to $375,000, and 
$50,000 were deducted to bring it down 
to more of a “wear-and-tean’ basis 
or $325,000, from this the regular 10 
per cent. depreciation could fairly be 


The Canadian 


A NEW SCHEDULE 


000 Last Year, According to 
Abstract of Year’s 
Business 


HE aggressive campaign car- 

ried on by all the companies 

writing automobile insurance 
to popularize this form of cover; the 
growing. recognition by the motoring 
public of its many benefits; the in- 
crease in the number of automobiles 
in the country and the invasion of the 
motor insurance field by many new 
companies have all had their effect, 
and the abstract of automobile insur- 
ance written in Canada during the 
year 1919, shows remarkable increases 
over the business written in any pre- 
vious year. 


Premium income in 1919 was $1,- 
509,957 for automobile insurance in- 
clusive of the fire risk, and $1,902,905, 
exclusive of the fire risk, or a total 
of $3,412,862. 


The losses incurred during the past 
vear were $888,332 for insurance, in- 
cluding the fire risk, and $994,620 for 
insurance without the fire risk. 


More Uniform Rates Now 


During the past year a serious ef- 
fort has been made by the Canadian 
Automobile Underwriters’ Association 
to revise the system of rating in 
order to provide a more equitable 
basis for premium, and to make’ it 
possible to base forms of policies and 
rates on the experience gained during 
the past few years. Under the new 
system of rating, public liability and 
property damage classes are based 
upon the list price of the insured car 
instead of on the horse-power as has 
been the case in the past. 

Theft and fire insurance rates, on 
the other hand, are based upon the 
make of the car rather than upon the 


allowed, or $32,500; the profits that 
would be taxable would be reduced 
now by $32,000, not $25,000 as under 
the old-time basis. 


Hence, alike in the case of fire, and 
in government taxation, an appraisal 
is a profitable asset. 


Other Uses for Appraisals 


Among other uses that readily sug- 
gest themselves are: The compiling 
of exact financial statements; the pur- 
chase or sale of plants; the issue of 
securities; the securing of loans; the 
apportioning of overhead costs for a 
department; increase ‘of capitaliza- 
tion; partnership arrangements; 
mergers, or other business associa- 
tions, etc. 


Mount Royal Assurance Co. 


Surplus and Reserves, 
Total Funds, 


$1,416,740,57 
$1,708,120,67 


Total Losses Paid, $3,180,308,63 


Applications for Agencies Invited 


HEAD OFFICE - 


- MONTREAL 


P. J. Perrin and J. R. Macdonald, Joint Managers 


BUSINESS INSURANCE 


There is some man in your business 
organization upon whom depends very 
largely the continued success of the. 


business. 


It may be the “man of ideas” in your 
business. It may be the General Manager, 
or Treasurer, in whom the Banks have 
great confidence. It may be some Depart- 
ment Manager whose sudden removal 
would be a serious loss. 


Or, there may be just ahead a logical ~ 
growth for your business which is not 
being fully developed for lack of capital 


credit. 


A Commercial Protection Policy 


in the Canada Life will serve as a basis for 
credit loans or for providing cash indemnity 
in event of death of an important member in . 


your business. 


It provides spot cash in times 


of greatest need and builds up an available 
fund that can be drawn upon for emergencies. 


Ask for particulars of our Commercial 


Protection Policy. 


CANADA LIFE ASSURANCE CO. 


HEAD OFFICE: TORONTO 


Appraisal Company. 


Limited 


FULL consideration must be given to the present conditions of high costs if ade- 


quate insurance is to be provided, a 
is to be avoided, and a satisfactory adjustmen 


n adverse operation of the Co-insurance Clause 
t is to be assured in the event of fire. 


Buildings erected only a few years ago may very possibly be worth double their 


original cost to-day. 
experience awaits the manuf 
have to rebuild after a fire. 


This increased value is insurable and must be insured. A bitter 
acturer who hasnot considered the necessity and who may 


To guess at values when insuring is obviously bad business. A leading Insurance 
Company states: “It is a fact that 85 per cent. of manufacturers do not carry enough 
> . . ” . 

fire insurance as compared with their present valuations. 


‘An Appraisal made on the basis of to-day’s costs of labour and material is the only 
sound foundatign for correct methods of insurance. 


“CANADIAN” Appraisals have been accepted as the Standard Authority on Insur- 


able Values 


TORONTO 
Royal Bank 


for the past sixteen years. 


Correspondence Invited 


MONTREAL 


Building 


17 St.John Street 





Canadian, T. Alfred Fleming, Heads the Work of 
Organized Fire Prevention of 
‘ National Board 


EACH STATE TO BE COVERED FULLY 


Women, Business Men, Manufacturers, School Children—| burglary insurance on ‘private resi- 
2 All Will be Joined in Work of Saving 
Nation From Great 
Fire Loss 


CHALMERS, 


Asteclate Kalter “Fa Financial Post.” 


vities of the United States has 

been the organized conserva- 

tion work now being undertaken 
under the supervision of the National 
Board of Fire Underwriters. The 
need for combating the evil work of 
“those who fought with. bomb and 
torch and the need also of increasing 
output in all essential commodities to 
the limit without interruptions caus- 
ed by preventable fires led to wide- 
spread conservation work in that 
country during the war, and was so 
‘Successful that it is being continued 
gna wider and more organized scale. 
When the United States entered the 
war the National Board of Fire 
- Underwriters turned over to the Gov- 
ernment all the records at their con- 
trol, including surveys of industrial 
plants, warehouses and depositories, 
which were necessary in’ bringing 
American industries to the highest 
pitch of productive efficiency. Every 
_ inspector in the employ of the large 
_ American insurance companies—over 


Ox outgrowth of the war acti- 


town and city in the United States 
local conservation committees are be- 
ing formed. The committees include 
raembers, of the -municipal govern- 
ment, the Chamber of. Commerce, 
Rotary Club, Credit Men’s Assccia- 
tion, Manufacturers’ Association, su- 
perintendent of schools, women’s 
clubs, chief of the Fire Department 
and chairman of the Board of Health, 
together with representatives of any 
other forces that could contribute 
time or energy to the work of clean- 
ing up the town. : 
Through this committee, fire pre- 
vention ordinances will be_ obtained. 
Educational campaigns will be carried 
on in the schools. .Their support will 
be obtained in getting for the town 
proper apparatus for fighting fires 
and keeping up the efficiency of the 
local fire-fighting forces. There will 
be organized “clean-up” ¢ampaigns, 
fire prevention and other movements. 
And to extend the work of conser- 
vation ever further, Credit Men’s As- 
sociation will be brought into line, it 


popular in Canada during the past few 
years. There are some twenty com- 
panies now writing it in Canada. 
And net only is insurance being 
written on offices, stores and banks, 
but private residences are being wide- 
ly covered. In fact some of the lar- 
gest companies in Canada only write 


dences. . 

In determining the rates to be 
charged, the property in the home is 
divided into two classes, according to 
the risk involved. A watch, a dia- 
mond stick pin, an engraving, or some 
such article, easily movable and es- 
pecially desirable to an inquisitive 
burglar, is rated Class “A”. and in- 
surance must be for at a higher rate 
than in the case of a parlor rug, a 
divanette, a kitchen cabinet, or house- 
hold account book, which, thouch it 
may have a great value, is not of par- 
ticular importance to a burglar in im- 
minent danger of being forced to 
make a quick get-away. 

And in Class “A” are included 
“wines and liquors.” ‘There is a rea- 
son. Thefts from the many well- 
stocked cellars of the country have 
been particularly numerous, and hay- 
ing d ue regard for the desirability of 
the contents of these cellars the un- 
derwriters have included them in 
Class “A” subject to the highest rate. 

* Rates for insurance in Class A and 
Class B are as follows: 


Per $1,000— 


e' 


The insurance under Class “A” must be 


5,000 in all—also lined up for the}is hoped, in order that proper insur- | equal to at least 50 per cent. of the total 


Government work, and were assigned | 2nce and protection against fire may | #mount of fire 


_ to various parts of the country to aid 
_ it_protecting food and other supplies 
_ in the field and in warehouses. - As 
_ the result of the inspections and cor- 
réctions made by these inspectors un- 
told saving was effected. 
Continued for Peace Era 

When the war stopped the efficacy 
of fire prevention work had been 

- proven, and it was natural that there 
should be a widespread demand that 
it should be continued. The result is 
the organization that is now being 
moulded into being in the United 
States. 

It is a matter of interest that the 
man at the head of this great work 
is a Canadian, T. Alfred Fleming, who 
was born in Kilsyth, Ont., a short dis- 
_tance from Owen Sound. Mr. Flem- 
ing was educated in Owen Sound and 
_ at Toronto University and then went 
_ t6 Cleveland, Ohio, where he became 
_ @ preacher of the Gospel. In the 
early days of the war he became in- 
terested in campaigns to combat 
“Red” activities, and it was his ‘con- 
_ nection with this anti-sedition work 
that led him to see the need for fire 
prevention and conservation work. 

- He took up the work whole-heartedly, 

and two or three years ago was ap- 
pointed fire marshal of the State of 

Ohio. As fire marshal of that great 

industrial state, his work became 
widely known, and he was elected 
president of the Fire Marshals’ Asso- 
ciation of America at the 1918 conven- 
tion, and presided at the convention 

A in Toronto last summer. Now 
he has been made supervisor of the 
conservation department of the 
America National Board of Under- 
writers. 

The adoption of the conserva- 
tion work is bringing into shape an 
extensive organization. 


be made an essential basis for all 
credit. . Manufacturers associations 
and similar bodies will be asked to do 
their part also. 

It is a great work and a work with 
a wide scope. The organization could 
easily be adapted to Canadian condi- 
tions, and indeed it does not. seem im- 
possible that Canadian insurance com- 
panies and industries will eventually 
get together for the same purposes. 


BURGLARY COVER 
IS VERY ANCIENT 
IT WOULD SEEM 


Now Growing jn Popularity, 
Due to Increase of 
Crime 


NE of the reactions of the 
O period following the close oi 

the war was a decided increase 
in the number of robberies, thefts, and 
kindred crimes reported in the news- 
papers. Canada was not exempt from 
this so-called “crime wave,” and from 
the larger cities were reported numer- 
ous cases of house-breaking, shop- 
breaking and “hold-ups.” 
- One result of the increase in crime 
was the growth in popularity of burg- 
lary insurance. Companies writing 
burglary insurance in Canada report 
that their business last year exceeded 
by far the records for all previous 
years, and their statements are back- 
ed up by the Government figures, Up 
to a year or two ago burglary insur- 
ance in Canada was written in a very 
haphazard manner, It had been one 
of the side lines that was not very 


profitable and for which there was |. ; . : 
In each] very little demand. But with the in-|im the direction of bonds, especially 


insurance carried, 
Lower Rate for Theft Only 

These rates cover burglary, which 
is briefly defined as a theft cammit- 
ted after a forcible entry. But insur- 
ance against theft only, which would 
include thieving by servants, sneak 
thieving, etc., is rated 20 per cent. 
ower. 

The insurance companies refuse to 
assume liability for any loss not im- 
mediately reported to the police. When 
a claim is made there is the closest 
co-operation between the companies 
and the police in an attempt to re- 
cover the stolen article or articles. 
Many stolen articles have been re- 
covered by officials of the burglary 
insurance companies. 

Naturally in claims of this kind it 
is necessary to rely a great deal upon 
the honesty of the claimant, although 
all claims are strictly investigated. 
The need for such investigation is 
shown by a typical case quoted by a 
Toronto underwriter. A family re- 
ported the loss of a ring and placed 
upon it a valuation of $100. They 
asked $100 for the loss of the ring: 
Some time later the ring was recover- 
ed and was found to be worth less 
than $5. 

Burglary insurance is written also 
on mercantile establishments, and 
their annual premiums per thousand 
range from $18 to $45 according to 
the class of the risk. Other branches 
of this form of insurance include in- 
surance on paymasters, bank messen- 
gers, offices, banks, etc., each with a 
separate rating. 


ENDOWMENT POLICIES 
FALL BEHIND LIMITED 
PAY IN POPULARITY 


Continued from page 17. 


State is being formed a permanent | creased popularity came the need for through the Victory Loan campaigns, 
Body to be known as the “Con-| better systems of rating. The logical | #"d it would seem certain that insur- 
servation and Fire Prevention Asso-| development was the formation dur- | nce, less and less, will be viewed in 
¢iation,” and its membership includes | ing the year of a Canadian Burglary future from the investment stand- 


™anhy experts in insurance and fire 
prevention work. To start off its 
work, each association had made 
inspection of every building or 


Underwriters’ Association. 
Burglary Cover Not New 
Insurance men are prone to consider 
burglary insurance as something new, 


point, which probably will be in the 
best interests both of the company 
and the insurance prospécts. 

The “whole life”. policy along this 


other property where necessities of | having a history that in any event | line has been thus sized up: “It costs 
“ life are stored or manufactured. | does not go back more than twenty- less annually than any other form of 


dings are carefully inspected and| five years. But as a matter of fact | Permanent life protection. 


For a 


‘owner advised as to any condi-| burglary insurance in some form or |iven annual outlay the man who 
ns on the premises that might lead | another has existed for many cen- | Must make every dollar count can buy 
loss. In this way the educational | turies. To-day there is a quaint old|more life-long protection upon the 

makes the campaign of per-|town in England that boasts of hav-{ Whole life plan than upon any other.” 
nent value. Inspectors are not|ing inaugurated the first system of/And a portion of the argument in 


ted to take up cr discuss the 
: of insurance or the process of 


burglary insurance. 
The city of Ripon, in Yorkshire, has 


favor of the “limited life” plan is 
transferred to this to sonte extent in 


during their interview with the | a history dating back “1,056 vears. It | that the profits in all participating 

rs. It ie a voluntary service | received its charter from King Alfred | policies may be applied to reduce the 

th the backing of the insurance} the Great in 866. In some distant | Premiums in the latter years of, the 
jes 


hte work is only the beginning. If 


period, following the granting of the 
charter, the aldermen of the city pass- 


life of the ‘assured. 
Insurance companies report in re- 


or town in a State-has aj ed a law compelling all citizens to pay | ference to the 10-year or 15-year life 
ge loss ratio—such for in-|two pence a year to a general fund, | policy that a very small proportion 
ce as Halifax, in Canada—the| out of which restitution was made to | take it up as the payments then more 
organization . will concentrate| any citizen whose home was robbed nearly approach in amount to the en- 
energies on that particular spot in| between the hours of nine =t night and cowment. 


deavor to discover and relieve 
‘cause of the hich losses, Mem- 
of the association will meet with 
Tocal Chamber of Commerce or 
representative bodies and with 

eal authorities, and point out 

s that shoyld be made. It is 
that thousands of minor causes 
firer and conflacrations can be re- 


e@ course of this work, 


® permanent basis. 


five o’clock in the morning. And that 
these ancients understood something 
about classification of risks is evi- 
denced by the fact that the premium 
was four pence for any 


who had a door or gate opening on |‘ 


to a back street. 
In order that the townspeople 
shonld know the. exact . hour. at 


In all the fignres quoted above it 
should be noted that only Canadian 
business is included; were foreign 
taken in the endowment policies would 
run far beyond 50 per cent. of the 
total as these amount to 100 per cent.; 
95 or 


Some Views of Bank Man-| 
agers on an Inmiportant 
Point 


YEAR UNPROFITABLE 


Premiums $2,700,000 and the 
Losses About $1,000,000 Less, 
But Loss Ratio Was Too 
High for Expenses 


insurance in Canada last year. 

In fact the expense ratio prob- 
ably wiped out the entire margin be- 
tween premiums received and losses 
incurred. The figures of the Depart- 
ment of Insurance give the premium 
income of the twenty-six Dominion 
licensed companies in this business as 
$2,745,642, while losses incurred to- 
talled $1,784,312. These figures com- 
paré with $2,251,188 and $696,956 in 
1918, 


But while the losses were very high 
during the year, the increased pre- 
mium income is gratifying as indicat- 
ing a wider understanding of the 
value cf hail insurance to the farmer. 
In this connection, it is interesting to 
note that many bank managers 
throughout Western Canada make 
hail insurance a stipulation in any 
Ican to a farmer. 


Writing ‘to THE FINANCIAL 
POST during the year, the manager 
of one Western branch bank stated: 

“There are still some farmers who do 
not believe in hail insurance and others 
who neglect it. In making loans early in 
the season it is often advisable to fix ma- 
turity. about the middle of June or the 
first of July, when lodgment of a hail in- 
surance policy is made a condition of re- 
newal.” 


In the same connection, V. C. 
Brown, superintendent of Central 
Western branches of the Canadian 
Bank of Commerce, writes from Win- 
nipeg: 

“I believe it is a general practice of the 
banks in the West to stipulate for haii 
insurance to protect loans made to farm- 
ers in all districts where the record for 
immunity is not practically complete. 

“The view of the bankers is that the 
risk to the Western farmer of loss from 
hailstorms is one of pretty much the 
same degree as the risk of loss from fire 
to the owner of a non-fireproof building. 
and that there is no excuse for the 
farmer assuming the risk, particularly 
where the loss would render him unable 
to meet current obligations.” 


Tine was little profit in hail 


a 


~ Assurance Company 


Head Office: WINNIPEG, Man. 


Splendid Results 
Obtained in 1919 


Taerense in Premium Income, over 
S16 SoS oe 


Increase in Insurance in force, over 
1918 - - - - : 


Increase in Assets, over 1918 - - | 
Increase in Surplus, over 1918 


$ 33,215.20 


900,900.00 
90,289.00 
41,027.97 


Securities deposited with the Pro- 
‘vincial Governments, $168,580.42 


F. C. O’BRIEN 


Secretary 


Wm. SMITH 


President and Managing Director, 


. - 
Commercial Union Assurance Co. 
: Limited, of London, England 
Capital Fully Subscribed $ 14,750,000 
Capital Paid U 7,375,000 


Tetal Annual Income Exceeds 
Total Funds Exceed 174,000,000 


Head Office Canadian Branch 
COMMERCIAL UNION BUILDING - 


W. S. JOPLING, Manager 


Toronto Office: 49 Wellington Street East 
GEO. R. HARGRAFT, General Agent for Toronto and County of York 


MONTREAL 


: 
Winnipeg Branch: John Holroyde, Mgr. Vancouver Branch: A. W. Ross, Mgr 


INCORPORATED A.D. 1833 


British 


America Assurance Co. 


FIRE, MARINE, HAIL AND 
' AUTOMOBILE INSURANCE 


Assets over - 


- $ 4,300,000.00 


Losses paid since Organization in 1833fover - $47,500,000.00 


BOARD OF DIRECTORS 


W. B. MEIKLE 
* President 
and General Managér 


SIR JOHN AIRD 
General Manager Canadian 
Bank of Commerce 
ROBERT BICKERDIKE 
Montreal 
Director Canada. Life Assur- 


ance Co. 


LT.-COL. HENRY BROCK 
President The W. R. Brock 
Co., Ltd., Toronto 
ALFRED COOPER 
& Co., East India 
- Merchants, London and India ~ 
H. C. COX 
President 
Canada Life Assurance Co. 
JOHN H. FULTON 
Executive Manager, National 
City Bank, New York 
D. B. HANNA 
President Canadian National 
Railways 


of Grahams 


E. HAY 
Director 
Imperial Bank of Canada 


- JOHN HOSKIN, K.C., LL.B. 
President Canada Landed & 
National Investment Co. 


MILLER LASH | 
Barrister, of Messrs. Blake, 
Lash, Anglin & Cassels 


GEO. A. MORROW 
President 
Imperial Life Assurance Co. 


LT.-COL. THE HON. 
FREDERIC NICHOLLS 
President Canadian General 
Electric Co. 


BRIGADIER-GENERAL 
‘SIR HENRY PELLATT, C.V.O. 
President 
_ Toronto Power Co. 


E. R. WOOD 


President Central Canada Loan 
- & Savings Co. 
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COMPANIE 


Alliance Assu 
Canada Accide 
Canadian Sure 
Casualty Co. o 
Dominion Gres 
Dom. Can. Gua 
Fidelity and C 
General Anims 
Guard. Ing. Co. o 
Imperial Guar. 


Law Union and, Re 


Lloyds Pilate G 
Lon. & Lanc. G 
Maryland 
Merch. and 
Mount Royal 
Nat. Prov, Pla 
N Y. Plate Gi 
North Americ 
Norwich Unio 
Ocean Acc. & 
Railway Passe 
Trav. Indem. o 
U. S. Fidelity 
Yorkshire ... 


Totals .... 
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Acadia Fire . 
Alliance Assur 
British Americ 
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Canada Securit 
Canadian Indeq 
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Dominion Fire 
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Great America 
Hartford Fire 
Home Insuran 
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Westchester 
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British Amerie 
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Ocean Marine 
Queen of Ame 
St. Paul FP. an 
Unon Assuran 
Union of Cant 
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Companies Expect Un- 
Oe ictactory Conditions 
Will Stay a While 


WORLD SHORTAGE 


Needs of Reconstruction on 
the Battlefields of Europe 
Cause Famine in Plate Glass, 


Affecting Companies 


of 1919 companies writing plate 
glass insurance saw little pro- 
spect of a profitable year. Only one 
thing would help the situation—an 
increase in rates—and it was realized 


that any increase that could logically 
and easily be put into effect could-not 


begin to eompensate for the many dis- 
turbing factors thrown into the plate 


[riots ahead at the beginning 


glass insurance business by the world-}. 


wide famine in glass. The increase, 
a moderate one, was fut into effect 
during the year, but plate glass in- 
surance is usually written on a con- 
tract over a term of years, and the 
statistics of the business in Can- 
ada during 1919 show a very unsatis- 
factory record. Premiums decreased 
and losses increased. This sums up 
the position. / 

And it must be frankly admitted 
that the outlook for the coming year 
in this perticular class of risk is 
not much better than it was at the 
beginning of 1919. And although the 
story has been told many times be- 
fore, it might not be amiss to review 
the reasons for the famine in plate 
glass and how it affects companies in- 
_guring plate glass windows. 

Before the war Europe depended 
for its glass on the factories of North: 
ern France, Belgium and England. A 
great deal of glass was manufatcured 
in the United States, around Pitts- 
“purgh chiefly, but little, if any, was 


similar calamities that visited Eng- 


_ throughout the years of fight- 


With the close of the , war came the 


inecessity of reconstru¢ting the de- 


vastated areas where the national 
armies of the nations had battled for 


nearly five years. But many of the 
factories that could, otherwise, have 


supplied the needs of reconstruction 
in the shell torn areas had themselves 
been demolished and upon the English 
factories fell the brunt of the task of 
supplying glass for France and Bel- 
gium. There is, no doubt, that it 
will be many more months before 
Europe’s needs in glass will be sup- 
plied, and in the meantime the famine 
must continue. 

The American factories, too, are 
busy in the manufacture of glass, but 
a Seennheliods export demand, back- 
ed by high prices, is-gobbling up the 
available production, and in addition 
there has grown up a new demand, 
following the tremendous develop- 
ment of the automobile industry. 
Every car is equipped with a wind- 
shield, many of them of the heaviest 


and finest glass: The more expensive” 


cars are equipped with glass windows, 
and the quantity of glass used by the 
automobile industries has reached 
tremendous proportions. 

Plate glass insurance is written on 
a replacement basis. And high prices 
for plate glass has put the cost of re- 
placing broken windows entirely out 
of proportion to the premiums re- 
ceived. Therefore it is not surprising 
to notice that while premiums receiv- 
ed during 1919 totalled $875,152, losses 
incurred ‘amounted to $234,210, leav- 
ing too small a ratio for expenses. In 
1918 the comparative figures were 
$402,035 and $225,954. 


Abstract of Plate Glass Insurance in Canada in 1919 


Amount 
Premiums’ of Policies Net amt. Losses 
COMPANIES— for New and in foree incurred Claims 
the Year Renewed at Date during Yr. i 


Alliance Assurance ..... 1,785 
Canada Accident . 16,550 
Canadian Surety ......- 4,389 
Casualty Co. of Canada. 8,157 
Dominion Gresham ..... 1,597 
Dom. Can. Guar. & Ac... 30,795 


Fidelity and Casualty... 13.749 $ 570,229 $ 750,219 


General Animals ..... 8,418 
Guard. Ins, Co. of Can. . 11,847 
Imperial Guar. & Acc... 5,849 
Law Union and Rock. 3,435 
Lloyds Plate Glass .... 48,852 
Lon. & Lanc, Guar. & Ac. 18,839 
Maryland Casualty ..... 8,062 
Merch, and Employers’.. 18,601 
Mount Royal 15,757 
Nat. Prov, Plate Glass. . 15,680 
N Y. Plate Glass ...... 18,641 
North American Acc.... 23,349 
Norwich Union Fire... . 9,385 


Ooean Acc, & Guar 49,099 
Railway Passengers .... 26,518 
Tray. Indem. of Hartf'd. $,297 


U, S. Fidelity & Guar... 9,114 
Yorkshire 8,392 


$ 375,152 


6,774 
4,365 
4.634 
33,484 
12,933 
4,758 
13,024 
3,820 
9,803 
12,929 
15,890 
6.309 
24.414 
12,762 
2,459 
4.072 
4.727 


$ 234,210 $ 226,132 
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~ ON RENTAL VALUE 
BY ONE COMPANY 


‘ 


Fire Means Loss to Both 
Owner and Tenant, is 


. Assumption — 
THE COVER EXPLAINED 


Actual Value of Property Does 
Not Represent Sum Total of 
Loss if a Fire Breaks 


Out 


Many new forms of-insurance have 
developed in the past few years. One 
of the newest is “rental value insur- 
ance,” and while it may not suddenly 
spring into popularity, it at least 
opens a new field for tne activities 
of the insurance companies. In case 
of the destruction of a building by 
fire, a loss is entailed upon both the 
owner end the rer:ter. The owner 
may lose the rent he has been receiv- 
ing for his property and the tenant 
on moving to new quarters may be 


forced to pay an increased rent. 


An interesting statement of the 
nature of and advantages of “Rental 
Value Insurance” is given in a folder 
gotten out by the Fidelity-Phoenix 
Fire Insurance. Company of New 
York, which says: 


“The owner who receives rents from 
property on lease knows how- much his 
income value is. The owner who occu- 
pies his own property can know his rental 
value by figuring how much he would 
have to pay for similar accommodations if 
he were lessée. In either care the own- 
er’s rental income or rental value can be 
certified. * - 


“Damage to or destruction of a build- 
ing by fire does more than cause a mere 
property loss. Where fire terminates a 
lease, the owner faces a loss of rental in- 
come until the building can be made ten- 
antable and leased -again. Where fire 
risks make an owner seek new quarters, 
depriving him of the use of his own home, 
he faces a loss in the rental value’ that 
he enjoyed beforehand. sy 

“In either case the owner still has taxes 
to pay; he must still provide interest 
charges on his mortgage and his invest- 
ment. Collateral losses such as these are 
not covered by fire insurance but they 
can be protected against by insurance on 
rent or rental value — which practically 
amounts to grtitying rents for the fu- 
ture. 

Two Forms of This Cover 


“Rent and rental value insurance in- 
demnifies the assured for loss in the event 
that the insured building be rendered to- 
tally or partially untenantable by reason 
of damage caused by fire or lighting (to 
which windstorm damage may be added if 
desired). Rent and rental valve insur- 
‘ance covers the actual loss fer the time 
necessary to restore the building to its 
former tenantable condition. 

There are two general forms’ under 
which rent and rental value insurance is 
written: (1) To cover the entire annual 
rental income or value. This form *pro- 
tects the owner to the fullest extent and 
is particularly recommended in severe cli- 
mates where building operations cannot 


be pursued during the winter months and 
in any section where winter conditichy 
may delay construction work. This form 
is written at a discount from the regular 
fire insurance rates. (2) To cover rental 


income or value for only the actual period 
estimated by the owner as necessary to 
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HE gorgeous coach of George |. is still the 
conveyance of Royalty on State occasions. 


Canadians who wish to enjoy the pride ~ 
that goes with possessing the ultimate in ~ 


ie 


style and beauty, choose the McLaughlin | 
Master-Six Sedan. : 


McLAUGHLIN MOTOR CAR CO, 


OSHAWA 


ud, 


LIMITED 


ONTARIO | 


See the New McLaughlin Models 
at the nearest McLaughlin 
Show Rooms 


a 


IN MASTER SD 


Hartford Steam Boiler. . 


Abstract of Hail Insurance in Canada in 1919 


Amount 
Premiums of Policies 
COMPANIES- - for New and 
the Year Renewed 
Acadia Fire $ 23,891 §$ 1,720,810 
Alliance Assurance ..... 82,680 1,519,866 
British America 64,684 
British Traders 47,156 
Canada Security 171,175 
Canadian Indemity ..... 140,214 
Car and General 154,444 
Connecticut Fire 108,516 
Continental Ins. ........ 108,038 
Dominion Fire 46,335 1,214,127 
Eagle Star and Brit. D. 51,595 82.424,344 
Employers’ Liability ... 105,666 8,771,316 
Excess 131,377 2,292,887 
Federal 44,564 750,241 
Fidelity Phenix 96,434 1.160,943 
Gen. Acc. of Canada.... 36,401 782,618 
Gen. Acc. Fire and Life, 8,826 151,478 
Glens Falls 161,679 
Great American 877,546 
Hartford Fire 6,962,308 
Home Insurante 7,163,299 
London Guar. & Acc.... 935,343 
Merchants Fire 889,792 
Northwestern National.. 2 
Union of Canton * 624,235 
Westchester 108,516 3,626,151 


———$— —— 


$2,745,642 


Net antt’ Losses 
in force incurred 
at Date during Yr. 
None $ 16,532 
"4 65,267 
47,357 
32,244 
96,794 
66,227 
90,132 
69.077 
91,967 
44,044 
21.876 
91,832 
75,579 
38,149 
76,018 
29,302 
3,690 
69,960 


+ Claims 
Paid 
$ 15,532 
65.267 
47,358 
82,244 
96,461 
66,227 
90,132 
69,010 
91,967 
44,044 


19,204 


281,791 
295,914 
46,614 
19,205 
None 
27,424 
69,118 


$1,784,312 


Inland Transportation Insurance in Canada in 


Amount 

Premiums of Policies 

COMPANIES— for New and 

the Year Renewed 

Am. and For. Marine...$ 31,679 $233,954,799 
British America 15,735 
Brit. and For. Marine. . None 

Columbia 9,414 . 36,728,952 

Fireman’s Fund 4,872 988,204 


Globe and Rutgers ..... 164 * 7,800 - 


Hartford Fire 44,401 100,480 
Insurance Co. of N. A.. 12,367 915,529 
Marine $7,415 149,958,659 
Ocean Marine 9,687. 69,741,522 
Queen of America ig® 175,350 
St. Paul F. and M .. 34.611 112.192,312 
Unon Assurance Soc, ... 8,420 20,081,381 
Union of Canton 54,405 $4,157,383 
Western .. 24,872 


Petale soi ca cs sae See $ 288,011 


Amount 
‘ Premiums of Policies 
COMPANIES— for New and 
the Year Renewed 
$13,169,333 
4.542,500 
6,174,939 


- sees aee 


Béiler Inspection 
Fidelity and Casualty .. 
n. Accident of Can... 


land Casualty .... 
v. Indem. of Hartf’d 


Net amt. - Losses 

in force incurred 
at Date during Yr. 
$ 64,930 $ 22,051 
5,630 

—263 
2,800 

7,573 

None 

26.902 
4,319 
None 34,728 
None 23,390 
None None 
2,484,567 11,887 
75,000 19 
8,545,234 114,903 
7,460 


$ 261.399 


‘ Saeau Boiler Insurance in Canada in 1919 


Netamt. _ Losses 
in force incurred 


during Yr. 


12,572 
8,395 


$1,790,215 


1919 


Claims 
Paid 

22,051 
5,630 
—263 
1,301 
10,008 
None 
28,412 
4,297 
$4,728 
23,390 
None 
11,117 
19 
90,450 
7,197 


$ 238.337 


$ 12,572 
10,479 
2,747 

N 


restore the building to its original condi- 


tion. In milder climates, and in sections 
where natural causes rarely or never de- 
lay building operations, this second form 
is sometimes useful. It is written at a 
higher rate than the first form. 


Farther Suggestions 


“Whe using the second form the owner 
should always be careful to make a liberal 
estimate of the time necessary for re- 
building, because if it should actually take 
one or two months longer than his esti- 
mate the owner would lose his entire ren- 
tal value or income for such excess period 
without any insurance to cover his loss. 

By adding rent insurance to his fire in- 
surance the owner assures himself of an 
uninterrupted income.- In case of fire 
his fire insurance repairs the damage to 
his property and his rent insurance re- 
pairs the damage to his income, derived 
from or depending upon property. 

Rent insurance rates are as low as (and 
can be made lower than) fire insurance 
rates, and so rent values are naturally 
less than property values the cost of rent 
insurance is practically negligible in com-. 
parison with the protection secured. 

“Insofar as rent_and rental value insur- 
ance is concerned, property owners may 
be said broadly to fall into two classes — 
(a) those who would not be without rent 
insurance, and (6) those who have never 
used rent insurance. d 

“Trustees and executors should partic- 
ularly investigate the possibilities of rent 
insurance for the purpose of making se- 
cure the incomes -of beneficiaries of es- 
tates. It is better to have it and not 
need it, than need it and not have it.” 


CARRY OWN INSURANCE 
Calgary Will Attempt to Work Out 
Local Scheme 

CALGARY.—tThis city, disregard- 
ing the repeated warnings of insur- 
ance men who have studied the subject 
of local insurance schemes and their 
weakness. due to the conflagration 
hazard, has -determined to carry its 
own insurance. The city council re- 
cently adopted the following resolu- 
tion: 

“That this council instruct the commit- 
tee to place in the mill rate one-sixth of 
one mill, to which is to be added a pro 
rata amount to be pro-rated against the 
public utilities, the combined sum thus ob- 
—s ‘to be held in trust as an insurance. 

‘und. 

The council also recommend to fu- 
ture councils that thig policy should 

util the trust 


WELLINGTON 


$3,000,000 


‘It Docks At Your Desk } 


Our service brings to your desk interesting {ff 
news collected from the newspapers, relat- jf 
ing to your business. S 
Often you plan your affairs on market | 
conditions and new developments, but you } 
could plan much better with full information | 
before you from the whole of Canada and }{ 
United States. . aa 
These newspaper clippings have proven 
most valuable to business houses, saving ~ 
time in searching files and often bei 
turned to good account getting orders an 
contracts through these leads. ~ 


As an aggressive firm you would be kept in’ 
: : .constant touch with all activities affecting — 
your line of business. You can use this business data on industrial conditions, 4 
crop reports, factory expansions, fire l0sses, insurance news and trade changes. 
Consult our service man, he can suggest a service that will save you time and so! 


your problems. 
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nT 
-- COVERED BY LIFE 
UNDERWRITERS 


Something About Associa- 
tion. and Place in 
National Life - 


MEMBERSHIP 3,000 


_ Several Universities Now Give 
: Courses in. Insurance, and 
L.U.A.C. is Interesting 
Others 


of Canada, 
S IN any business, no matter 


what its nature, full success 
has only been achieved by a 
_» lose co-operation and by the adoption 
_ of what has proven to be the most 
_ up-to-date and effective methods. In 
the life insurance business, and par- 
ticularly in the sales end, there is. a 
_ great deal that can be learned by the 
_ exchange of ideas, methods and sug- 


geetions. .This is given full scope in: 


the Life Underwriters’ Association of 
- Canada, which comprises field men 
* representing all the life insurance 
_ companies in Canada to a total of ap- 
_ proximately 3,000. 

Forty-three local associations by 
regular monthly meetings deal with 
_ the problems of the life insurance 
business for the benefit of their mem- 
bers while the parent or the Dominion 
_ Association holds an annual free day 
_ convention for this same purpose and 
~ has now launched upon the plan of 
_ holding sales congresses of one or two 
_ days’ duration throughout the entire 
dominion. The Life Underwriters’ 
| Association of Canada (L.U.A.C.) has 
_ its own monthly journal, “The Life 
_. Underwriters’ News,” through which 
_ it endeavors to carry on its educa- 
_~ tional and propaganda work. 
Universities Give Training 

The educational authorities of the 
Dominion are being interested in life 
insurance to the extent that life in- 
surance is being incorporated in the 
commercial course of the University 
of Alberta, and the University of 
Saskatchewan, while a more complete 
ecurse is given by the University of 
Manitoba under the auspices of the 
Winnipeg Association. The Laval 
University recently gave a course 
while the University of Dartmouth is 
about to enter this field. 

The value of this to the business 
man and to the general public is at 
once apparent. It means service. It 
means that the status of the business 
has been raised until it could be said 
in a general way that the true life 
insurance man is not only a salesman 
but a financial adviser, especially with 

respect to life insurance. 

Against Misrepresentation 
The work of the L.U.A.C. along the 
lines of securing a proper and just 
legislation and opposing that detri- 
mental to the public and the business, 
has been of great service to all éon- 
cerned. For instance, license laws 
have been enacted in the various pro- 
vinces for the protection of the mem- 
bers. No person can write insurance 
_ without securing a license from the 
_ provincial authorities, and it becomes 
an offence to rebate or offer any in- 
‘ducement to insure other than that 
_ contained in the policy, to misrepre- 
sent the terms of a policy, to twist or 
_ switch business, or in any way tec en- 
gage in objectionable practices. This, 
together with the other work of the 
Life Underwriters’ Association has 
done away with the unscrupulous and 
irresponsible agent. 
_ The association has always interest- 
ed itself in the matter of taxation. 
| Perhaps because it is easy for the 
governments to collect taxes imposed 
on life insurance companies they have 
imposed rather heavy taxes. - This tax 
becomes a tax on thrift and becomes 

a charge against those who resort to 

life insurance as a means of provid- 

ing for the future needs of their de- 
pendents. This relieves the state of 

@ great burden, yet the state turns 

around and taxes those who practice 

this form of thrift. The association 
has united with other organizations 
vigorously opposing this tax, and 
$0 ding serves the public good. 
+3 Place of L.U.A.C. 
“The institution of life insurance is 
3¢ of the three greatest institutions 
the country and ranks high with 


eng 


E INTERESTS - 


its more conspicuous activities would 
show that it occupies a very important 
place in the life insurance world, and 
the fact that it is endorsed by every 


“| life insurance company eperating in 


the Dominion and by provincial super- 
intendents, and also the fact that, al- 
though only organized in 1906 it has 
grown until it now has forty-three 
local organizations from coast to 
coast, including one in Newfoundland, 
which has become a mighty force for 
good to the public, the interests of 
life insurance and the field men. 


SOME POINTS ON AUTO 
COVER DISCUSSED 


Difference in Insurance by 
Tariff and Non-Tariff 
Companies 


HILE most of the companies 

writing automobile insurance 

in Canada are members of the 
Automobile Underwriters’ Associa- 
tion, there are a few companies that 
are outside the association, and it is 
interesting to note some of the dis- 
tinctions in the forms of policy issued 
by the tariff and the non-tariff com- 
panies. The majority of the tariff 
companies have formed an underwrit- 
ers association for the purpose of 
pooling their experience and of gharg- 
ing uniform fixed rates. These com- 
panies write policies covering: 


1, Liability risks; claims by third par- 
ties for personal injuries. ; 

2. Property damage; claims by third 
parties for damage to their property. 


8. Collision; damage to the insured’s 
automobile as the result of collision. 


4. Fire. 

5. Theft. 

6. Transportation; insurance on ‘cars 
in transit. . 

Of course, all autoists do not carry 
every risk, most of them content 
themselves with policies covering 
merely against fire and theft, al- 

ough a fire or theft could only in- 
volve a loss up to the value of the 
car, whereas a claim by an injured 
third party might easily result in a 
loss several times the value of the 
car. 

Another point which many buy- 
ers of motor insurance do. not 
understand is that property damage 
is not the same as collision insurance. 
A pelicy covering property damage 
does not protect the motorist’s own 
car; it is what is technically known 
as “third party cover.” 

The non-tariff companies base 
their rates on a different plan. The 
largest of these companies operating 
in Canada is the Motor Union Insur- 
ance Company of London and their 
schedule may be taken for purposes 
of comparison: “Liability” and “pro- 
perty damage” insurance is not writ- 


, BUT HAZARD IN ELEVATORS IS VERY 


Few 


writing explosion insurance has 

been a feast in this country. 
And although this class of insurance 
includes damage caused by “bombard- 
ment, invasion, insurrection, riot, civil 
war or commotion or military or 
usurped power,” and might, therefore 
not be deemed at first glance to be a 
profitable form of risk during the 
later years of the war and the period 
following the war, when strikes, and 
similar reactions were much in evi- 
dence, the experience of the com- 
panies has- proven otherwise. 

In 1918 premiums, written by the 
six companies then in the field, to- 
talled $134,741, and losses incurred 
totalled only $5,498. Either attracted 
by the seemingly great possibilities 
for profit in this line, or induced by 
its widening scope when _ industrial 
disturbances became more frequent, 
other companies entered the field and 
in 1919 thirteen companies gave re- 
turns to the superintendent of insur- 
ance. Total premium income was 
$514,808 and losses incurred but 
$1,007. In fact, during the five years 
that this line of insurance has been 
written in Canada, fiye years that 
might have been deemed among the 
most hazardous in the history of the 
country, total premium income has 
amounted to about $835,000 and losses 
about $6,700. 

No Insurance at Pt. Colborne 

The figures would have shown a 
much different cdndition of affairs 
and the profits of previous years 
might have been to a large extent 
wiped out had the government any 
explosion insurance on the Port Col- 
borne grain elevatgr; which was 
wrecked by an explosion, due, it is 
thought, to. accumulated dust, during 
August last. But neither explosion 
nor fire insurance was carried on this 
government-owned elevator and the 
loss was carried entirely by the coun- 
try. 

Grain elevator risks comprise a 
very large proportion of the total ex- 
plosion insurance business. The dan- 
ger from this source is very great, 
although it can be minimized to a 
great degree by the exercise of due 
care and the application of dust col- 


Abstract of Explosion 


Premiums 
* for 

‘ the Year 
Continental Insurance..$ 8,558 
Employers’ Liability ...> 460 
Fidelity-Phenix 

Glens Falls 

Globe and Rutgers 

Great American 

Hartford Fire 

Home Insurance 

Insurance Co. of N. A... 

Niagara Fire 

Prov. Washington ..... 

Scot. Union and Nat.... 


FF wesine years the business of 


Amount 
of Policies 
New and 
Renewed 
$ 3,340,760 
75,000 


2,059,750 
25 


COMPANIES— 


ten under separate heads, but iaclu-|— 


HONESTY OF MEN HOLDING RESPONSIBLE 
PLACES EVIDENTLY AS FIRM AS EVER 


Guarantee Insurance Underwriters Enjoyed a Very Good 
Year—Abstract of Figures Tabulated 
‘ Here Shows 


sive. indemnity is given against 
“claims by the public, persons and 
property,” with a fixed limit of $20,- 
000. Theft cover is widened to in- 
clude criminal act of any third party. 
Reductions are allowed on collision 
rates, where bumpers are installed, 
and bonuses are allowed on renewal 
premiums where. no claim is mad 
under the policy. 


BURGLARY INSURANCE 


Was Protection for Wine Cellars 
What Was Needed? 


Facetious though it may seem, the 
plentitude .of well-stocked cellars 
throughout the country has been 
given as one reason for the increase 
in the amount of burglary insurance 
in force in Canada. But whether this 
be the real reason, or the increase in 
crime that followed the end of the 
war there is no doubt that the popu- 
larity of burglary insurance has in- 
creased, and the statistics of the De- 
partment of Insurance amplify this 
statement. 

Premiums received by the twenty 
companies writing burglary insurance 
in Canada totalled $331,442 during 
1919, an increase of $150,000 over 
the previous year’s figures. Losses 
were $11€,821 in 1919 as against $70,- 


, 763 in the previous year. 


Abstract of Burglary Insurance in Canada in 1919 - 
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Premiums 
_ COMPANIES— 


of Policies 


Net amt. 


If one were to judge from the sta- 
tistics of companies writing guaran- 
tee insurance and fidelity bonds in 
Canada, there has been no weaken- 
ing in the morale of the men occupy- 
ing. responsible positions in the coun- 
try. It was stated a year ago that 
the hazard in this line was increas- 
ing. Crime was on the increase; auto 
thefts were becoming increasingly 
numerous and thieves were becoming 
bolder. In other words, the people 
were becoming more dishonest, and 
it was thought that the national state 
of mind which led to such a condition 
would affect men who occupied re- 
sponsible positions, and who for that 
reason were under bond. 

But the pessimistic prophecy has 
not been fulfilled during the past 
year. The serious increase in the 


23,767,811 
8,336,112 
1,912,402 

32,041,305 


& 


, 


lecting devices at strategic. points. 
Dust is highly inflamammable under 
certain conditions and maf easily be 
ignited by friction from a pulley, by 
a spark from a pipe in the mouth of 
a worker in the elevator or mill, or 
by defective electric wiring. 


Pressure is Very Great 
And the pressuré created by the 


explosion of dust is very great. Pig- 
ures given by Dr. H. H. Brown, of 


the Bureau of Chemistry of the’ U. S. | 


Department of Agriculture, before the 
Ontario Fire Prevention League last 
September, indicate the force exert- 
ed by various forms of dust- when 
they explode. For instance, lycopo- 
dium dust creates a pressure of 17% 
pounds per square inch: 


Stinking smut of wheat 

Powdered wheat starch 

Wheat elevator dust 

Wood dust from chipper room... 

Oat and corn dust from unloading 
station 

Sugar dust 

Feed dust from dust collector.... 

Rice starch 

Wheat flour dust 

Pittsburgh standard coal dust ... 

Cocoa dust 9. 

Ground cork dust 7.4 
Dr. Brown told how dust explosions 


are created: 


“A dust explosion is very similar to 
the explosion which takes place in an au- 
tomobile engine. In fast, dust explo- 
sions and gas explosions are very similar, 
the only difference being that dust parti- 
cles are somewhat larger than gas parti- 
cles. . A pile of dust or a sack of flour 
or of dust will not explode so long as it 
remains quietly in that pile or in that 
sack, but as soon as that dust is thrown 
into suspension in the air as a cloud and 
a spark or flame with sufficient heat is 
present to ignite the dust an explosion 
will follow. In the operation of the gas- 
oline engine it is necessary in order to 
have a smooth-running engine that there 
be the proper mixture of gas and air and 
that there be a spark of sufficient inten- 
sity present in the cylinder to ignite this 
mixture. If-you have a too rich mix- 
ture of gas or if you flood your carbure- 
tor, the engine will not run properly, or 
if your spark is not of s nt intensity, 
or what is ordinarily calle@*fatness,’ the 
engine will not run property. Dust ex- 
plosions are very similar in that in order 
to have an explosion you must have a 
proper mixture of dust and air and you 
must have a spark with sufficient intensity 
present at the same time that you have 
this mixture of dust and air.” 


in Canada in 1919 


Net amt. 
in force 
at Date 
$ 1,634,760 
75.000 
935.750 
8,934,390 
33,237,151 
707.600 
17,293,150 
36,073,030 
16.694,531 
4,039,351 
2,943,400 
. 450,400 
2,649,713 


Losses 
incurred 
during Yr. 
None 
None 
None 

689 


Claims 
Paid 
None 
None 


None 


loss ratio of the guarantee insurance 
companies did not come. In fact, 
losses were far below what they were 
in 1916, the year in which the loss 
ratio was the greatest in recent years. 

Premiums received last year by the 
guarantee companies totalled $1,137,- 
585, comparing with $948,247, in 1918; 
$824,638 in 1917, and $799,010. in 1916. 
Losses incurred were $270,928, com- 
paring with $167,192 in 1918; $205;- 
503 in 1917, and $319,983 in 1916. The 
1919 losses are higher than the 1918 
losses but it must be taken into con- 
sideration that 1918 was an excep- 
tionally profitable year. 

One company, the Guarantee Com- 
pany of North America also records 
foreign business during the year, in 
which premiums were $233,014 and 
losses incurred, $85,364. 


Abstract of Guarantee Insurance in Canada in 1919 — 
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COMPANIES— ° 
Alliance Assurance .... 


of Policies 
Newand -- in force 
Renewed 

$ 3,821 
8.981,363 
1,049,752 
21,146,890 


Net amt. Losses 
incurred 
at Date during Yr. 
2966 $ 3,496,649 $ 1,392 
3,823,21 32,194 
3,514 
5,997 


Claims 
6.792 


1.987,261 


Globe Indemnity 2 
Guarantee Co. of N. A.. 


1,446 
26,170,627 
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GREAT 
For Six Years Companies Writing This Business in Canada 


Have Enjoyed Large Premiums With 
Losses 


- 


‘WHAT THEY SAY 


ABOUT THE NORTHWESTERN. LIFE 


“Oh! Wad some | the giftie gie us, 
“Te see cursel’s as see us.” 


LEADING FINANCIAL EDITORS 


“One of the youngest of Canadian life 
one that is making exceptionally progress 
Life of Winnipeg. The statement as a whole is one that the directorate 
of this young company might well be pleased to submit to shareholders 
and policyholders.”—The Financial Post, 


“The company has been made into a sound and successful institution 
in record time. A notable feature is the exceptionally strong reserves 
maintained, these being $16,200 larger than the Government requires.” 
—Canadian Insurance. — 


“The annual report of the Northwestern Life Assurance Co., Win- 
nipeg, shows that the company has had another year of progress.”— 
The Monetary Times. 


“The annual report of the Northwestern. Life Assurance Co., shows 
that this company continues to make progress. The company had a 
record year in 1919. ‘Premium income nearly reached $100,000.00, 
which is particularly when compared with the 1918 total 
of $65,157.”—Canadian Finance. 


- ; 


i We invite 
Northwestern agents are 


THE NORTHWESTERN LIFE 
ASSURANCE COMPANY 


Home Office Building 


WINNIPEG CANADA 


NON-TARIFF 


FIRE 


The Strathcona Dire 


~ Insurance Company 
Montreal | 


“For ten years the ‘Strathcona’ has 

pursued a safe and steady course and 

is now beginning to gather the fruits 
of its wise and ‘sound policy.” 


Head Office: 
90 St. James St., Montreal 
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THE 
NATIONAL LIF 


1899 
A Few Facts 


. Twenty-One Years of Age. , 

~ Over $28,000,000.00 of Insurance in 

* force. 

. Annual Income of over $1,150,- 
000.00. : 

. Assets of over $5,000,000.00. 

- Reserve for protection. of Policy- 
holders over $4,000,000.00. 

. In 1919 the Company paid to Policy- 
holders in Profits, Claims, etc., 
$330,330.00. 

‘ Surplus for additional Protection of 
Policyholders $420,098.48. A gain 
over the Surplus of 1918 of 70%. 

Uncluding Paid-up Capital) 

. Security to Polic Over 
Eighty-Five Per Cent. of the Com- 
pany’s Assets are invested in Bonds 
and Debentures. - 

- A purely Canadian Company, and, 
in accordance with its investment 
policy, putting back into the Country 
for its improvement vast sums of 
money. 

Increase in business for the first 
a of 1920, 102%; over 1918, 


1920 


THE NATIONAL LIFE 





had a 
reached $100,000.00, 


with the 1918 total - 


ourse and 
the fruits 


ection of 
A gain 
70%. 


Over 
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Formerly London & Lancashire Life & General Assurance 
Association, Limited 


Established in Canada 1863 
ALL CLASSES OF LIFE ASSURANCE TRANSACTED 


Scottish Metropolitan es miter 


FOR FIRE, ACCIDENT, SICKNESS, GUARANTEE, AUTOMOBILE 
EMPLOYERS’ LIABILITY, PUBLIC AND TEAMS LIABILITY, ETC., ETC, 


HEAD OFFICES FOR CANADA: Londen & Scottish Building, MONTREAL 
Total Funds and Assets Exceed $25,500,000 
Manager for Canada, ALEXANDER BISSETT 


FIRE INSURANCE ~“ 


THE LONDON ASSURANCE 
OF ENGLAND 
1720 1920 


BI-CENTENARY 
200 years in active business 
Assets Exceed - $42,500,000 “ 
Applications for Agencies Invited ~ 
. A. . . 
Address: zon Perte. Inspector 228 P. 28 Toronto St, a 


L. Vallee, “ i7 St. John St., Mon 
HEAD OFFICE FOR CANADA MONTREAL 


Avenue, Winu , 


GUARDIAN 
ASSURANCE COMPANY 


LIMITED 


OF LONDON, ENGLAND 
Capital Subscribed ; $10,000,000 
Capital paid up . . . . . 5,000,000 
Total Investments exceed . 45,000,000 


Fire Insurance 
at Moderate Rates 


Head Office for Canada: | 
Guardian Building, MONTREAL 
H. M. LAMBERT, . Manager 
B. E. HARDS,' Assistant Manager 
Toronto General Agents: € 
Mesers. ARMSTRONG & DeWITT, Limited 


36 Toronto Street, Toronto 


Palatine Insurance Company 


LIMITED 
OF LONDON, ENGLAND 


E.R, Cte ” 
. = 8,365,026 
ee GOR 
In addition to the above there is the further Guarantee of the Commercial Union 
Assurance Company Limited, whose funds exceed $174,000,000. 


Head Office:— Canadian Branch 


COMMERCIAL UNION BUILDING, MONTREAL 
W. S. JOPLING Manager 


Toronto Office: -60 KING STREET WEST 
JONES & PROCTOR BROS., LIMITED Agents. 


Branches: 


Winnipeg Branch, John Holroyde, Mgr. | Vancouver Branch, A. W. Ross, Mer. 
Maritime Branch, St. John, N.B., F. C. Mortimer, Mgr. 


THE 


LONDON MUTUAL 
FIRE INSURANGE Co. 


OF CANADA . 


HEAD OFFICE. 
TORONTO 


LOSSES PAID OVER 9 MILLIONS 


STATEMENT 
Showing the Progress of the Company in 1919 


Increase 
over 1918 
$668,121.70 $184,257.02 
Cash Surplus 207,376.18 43,057.26 
Bonds and Debentures owned by 


Company ..csscserseskia . +++ 870,473.63 152,198.80 


Premium Income less Cancellat’ns 705,009.54 88,412.88 
Net Premium Income 126,986.89 


Grose Loss incurred in 1919 
Being $59,594.91 less than 1918 


Net Losses for 1919 saavekl vanetideesar eee 


Being $27,718.09 less than 1918 a4 
A. H. C. CARSON, 


wacenans 
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ARD WAYS OF WRITING HEALTH 
INSURANCE POLICIES TO BE REPLACED 


Year in Sickness, Accident and Employers’ Liability Field 
Discussed—Narrow Field. for Compensation 
Insurance 


‘ 


' T might have been expected that 
I following one severe influenza 
epidemic and two or three milder 
outbreaks of the same disease, there 
would have been decided increase in 


jthe amount of~ sickness insurance 


written in Canada. But such has not 
been the case. Between 1917 and 1918 
the increase in health insurance writ- 
ten in the country was not as great 
as the increase shown between 1916 
and 1917 and in 1919 there was ac- 
tually a smaller volume of business 
written than in 1918. 

Thus in 1918: premiums totalled 
$1,539,774; in 1919 they totalled only 
$1,311,490, But to the companies the 
year 1919 was undoubtedly more pro- 
fitable than the preceding twelve 
month period. The heavy influenza 
claims of 1918 were not as apparent 
as ‘last year. Losses incurred during 


1918 were $1,388,668; in* 1919 the 
figure was $783,499. 
2 Accident Insurance Better 


The figures for accident insurance 
in Canada during the past year re- 


veal a much more satisfactory condi- | 


tion of affairs from the standpoint of 
the companies writing this class of 
business. Prethium income totalled 
$2,044,190, an increase of more than 
$200,000 over the previous year while 
losses incurred were only $765,934, 
an increase of only about $50,000. The 
six companies and associations writ- 
ing combined health and accident 
insurance received premiums in 1919 
amounting to $966,422, an increase of 
about $50,000 and incurred losses 
amounting to $452,679, decrease of 
about $150,000. 

But despite the fact that_during the 


“frills” to give their agents a good 
talking point and sold its policies 
without sufficient regard to the loss 
potentialities they were building up. 
Revision is Coming Soon 
There is, no doubt, that a serious 


attempt will be made soon to put the’ 


accident and sickness insurarice busi- 
hess on a better basis. The hap- 
hazard methods of the past will be 
replaced by sounder rates and _ poli- 
cies. 

One of the first steps to be taken 
will be the abolition, or at least a 
restriction, of the “frills.” Indemni- 
ties have been doubled in many cases 
where an accident occurs in an ele- 
vator or on a train, while some com- 
panies provide triple indemnities if 
the insured is injured or killed while 
riding as a passenger in a passenger 
train. Now, almost every policy 
contains a clause binding the com- 
pany to pay doctors’ fees, hospital 
bills, and similar disbursements. Sev- 


eral companies insure the benefi- 
ciaries without extra cost and one 


company goes so far as to provide 
insurance for the children and other 
close relatives of the person named 
in.the original policy. 

Had insurance rates increased with 
| the- benefits, all would have been well, 
but all these excess benefits have been 

thrown in by the companies in their 
endeavor to meet the competition of 
: the other companies, with whom they 
, should be working in unison to make 
_the business more profitable and 
stable all around. 

Employers’ Liability 

Somewhat .akin to accident insur- 
ance is employers’ liability insurance, 
which has a limited field in Canada, 


past year the companies had a much] owing to the operation of state ad- 
better loss ratio than in the previous | ministration of workmen’s compensa- 


year, everything is not yet on a satis-| tion funds in Ontario and other Prov- 
factory basis in regard to the writing | inces. 

of health and accident insurance. In For that reason there cannot be a 
the first place, there is little uni-| great deal of significance in the de- 
formity in the forms of policies is-| cline in the amount of business of 
sued by the companies. Instead of | the companies during the past year. 
adopting uniform policies and uni-| While premiums received in 1918 


form rates, based upon past exper-| totalled $2,885,242, in 1919 they 
ience ag insurance men in amounted to only $2,562,053, a de- 
every other line have been forced to| crease of over $300,000. Losses in- 
do, each company has drawn up ite| curred also decrease? from $1,686,- 
own policies, added half a dozen’ 833 to $1,451,182. 


Abstract of Sickness Insurance in Canada in 1919 


Premi {Policia ON ieatés 
remiums 0 ies et amt. 
COMPANIES— for New and in force inci ry 


Alliance Assurance .... 8 $ , $ 14,162 

Canada Accident : 619 34,479 

gen and General 87 
ntinental Casualty ... 15, 

Dominion Gresham .... 31,429 eT 22500 

D. of C. Guar. & Acc.... 162,998 87, 93,217 

Employers’ Liability ... 83,967 $ § 45,825 

Fidelity and Casualty .. 96,025 59,118 

Gen. Accident of Can... by "i ig 20,168 

Globe Indemity 100,494 

Guardian Ins. of Can .. 5 29,636 

Imperial Guar. & Acc... 68,588 

Law Union and Rock,... 116,272 

Lon. & Lane. Guar. & Ac. 

London Guar. & Acc.... 

Maryland Assurance ... 

Maryland Casualty .... 

Merch. &Employers’.... 

North American Acc... . 

Norwich Union and Fire 

Ocean Acc, & Guar 


Preferred Accident .... 


mellwey Passengers .... 
Royal Exchange f 
Scot. Metropolitan 
Trav. Indem. of Hartf’d. 
U. 8S. Guar.“& Fidelity. . 
Yorkshire 

Ce ra 


Totals ¢,.0er..... $1,811,496 cvevas $ 188409 § 872,781 
Abstract of Accident Insurance in Canada in 1919 


Amount 
Premiums of Policies Net amt. Losses 
COMPANIES— for New and in force ineurred Claims 
-the Year Renewed at Date during Yr. Paid 
Alliance Assurance .....$ 23,613 $ 5,093,949 $ 4,512,850 $ 6,254 
Canada Accident 57,687 23,325,114 14,022,605 27,863 


Car and General . 782 $46,750 84 


Continental Casualty ... 19.254 
Dominion Gresham 9,477,700 17,741 
Dom. Can. Guar. & Ac.. 40,316,503 
Prin aka Gnoanhy : $5,675,520 30-468°720 

Amsgge y Soon Bioe ten "381. --«:12,727,957 7,973,140 

Globe Indemnity 59.172,250 49,820,150 

Guard. Ins. Co, of Can.. : 


Imperial Guar. & Acc... 25,408,820 19,188,940 
Law Union and Rock... 5,202,686 6,191,226 
London Guar. & Acé.... 23,061,332 18,883,500 
Lon. & Lance. Guar. & Ac. 26,392,196  21.199,646 
Maryland ———— ar i 18,545,021 15,439,701 
Bearers a RR 
North American Acc.... 15,594,667 9,104,703 
Northern Assurance .... ee 
Norwich Union Fire.... 554 =—-:17,501,198 

aoa70 760 
ig og mms gael pe 11,504,075 


2,952.465 
eae 


835. 
oe pata <a 96,552.324 
ules Oda Tree, 3,975,000 
U, S. Fidelity & Guar... ae 9,071,850 


Western Casualty 
Yorkshire 


<n MBINED ACCIDENT AND SICKNESS INSURANCE IN 
ee CANADA FOR THE YEAR 1919 - 


Gen. Accident of Can...$ 78,165 § 1,687,700 § 375,600 $ 36,486 § 40.833 | 
Protective ....... 196,418 ‘sphere 80.418 89,130 
Merchants Casualty ) 14,782,500 ay 


erch.and Employers’... _ 45,583 1,105,740 
Pinion chapeeanion =: 182,905 3 7,857,500 


First British Insurance Company Established in Canada 
A.D. 1804 


Phoenix Assurance Co., Limited 
OF LONDON, ENGLAND (Foynded 1782) 
FIRE LIFE MARINE 


TOTAL RESOURCES, over . $ 97,000,000.00 
CLAIMS PAID EXCEED ‘ ‘ 500,000,000.00 1) 
DEPOSITS with Federal Government and 
Investments in Canada, for security of 
Canadian policyholders only, exceed 3,000,000.00 - 


AGENTS WANTED IN.BOTH BRANCHES. Apply to 


R.. MacD. PATERSON 
J. B. PATERSON 


100 Francois Xavier Street ~ 


{Joint Managers 


MONTREAL 


Assessment System 


Canadian Order of 
Chosen Friends 


This purely Canadian Order is one that commends itself 
to the insuring public. The Order has just completed its 


Thirty-third year and the-following statistics show quite 
comprehensively what a splendid success has attended ~ 
its efforts. 


Statement at December 31st, 1919 __ 
Life Insurance Department Sick Benefit Department | 


Receipts Receipts 
Life Insur. Fund rec. to date. .$7,517,825.53 S. B. Fund received to date....§ 862,233.47 
Interest added by Bank, ete. .. 675,458.18 Interest added by Bank, ete.... 60,570.17 
Transferred from Genera] Fund 27,685 .84 


Total Receipts $8,220,969.50 


Payments 
$6,560,778 .46 
544,743.26 


46,113.84 


7,151,635 .56 


Bal. in Life Insurance Fund. ...$1,069,383.94 
Note.—The above mentioned balance is 

made up as follows :— 

Bank of Hamilton, re Province 
of Quebec—Special Deposit ..$ 

Special Deposit in Royal Bank. . 

Municipal. Debentures and War 


5,000.00 

6,186.01 
1,017,874. 71 

40,278.22 Balance in Bank of Hamilton.. 
$1,069,333 .94 


here is a grand Juvenile Department attached to the Order. 
A post card of enquiry te W. F. Campell, Grand Organizer, 
Hamilton, Ontario, will be promptly acknowledged and full 


information sent to any enquirer. 


John L. Davidson, Dr. J. H. Bell, 
Grand Councilor, Grand Medical Examiner 


$3 181,260.54 
6,005.99 


540 Euclid Ave., Toronto, Ont. 53 Wellington St. S., Hamilton, Ont. . 


Wm. F. Montague, 
Grand Recorder and Acting Grand 


Treasurer, Hamilton, Ont. 


W. F. Campbell, 
Grand Organizer, 
Hamilton, Ont. 


APPLY TO : 


Tras aaa SSSR ANI 2 Se ef 


MASSIE & RENWICK | 
For Agencies and Rates 5 
HEAD OFFICE FOR CANADA 


The Dominion Firelnsurance 
Company 


The Nérthivsitien National 


Insurance Company 


The National Ben Franklin 
Fire Insurance Company 


, Writing : Z 

Fire, Automobile and Hail | 
Insurance ae 

Prompt and liberal adjustment of claims and % 
sieaatads payment on completion of Proofs, 


% 





COMPANIES Se aCCANT IN VIEW 


_ ms falows for ee de-|] ABOR 


1918 


FAVORS PLAN OF 


#56 187,854 
$4,216,419 


17,309,690 


96 6.954,503 
4006450 «6,185,372 


ee eine eae oe Tm = Pirie 
GROUP INSURANCE) sssoy vas pceble to ts “i 
company was and many of | Aceident Insurance Co. who has i 
ns hare mcoy gh compen vi tr nou 
 lceeGbintine plon recontiy ag on 


OF STRESS LAID ON “EXPORT TRADE” cai ; sae 


| Life .... 15,496,119 
yaa 1 ....... 1,328,704 
for keen competition and high taxa- | Gonfed. 


Adds to Non-Occupational Insurance 
_ Outside Business 


- ——————— 


Stability of Reserve 


tion are the certain experience of a 
Canediar. company across the border. 


Totals ... 


. «+ -$129,641,756 $283,716,383 


a New Development in 


ed with “group 
tects a man twen 


four hours in the| ed by the directors of the curt 


VOL, XIV. 


Strength 


HELPS THE COUNTRY 


“Now Amounts to About Fifty 
Per Cent. of Home Business 


ef Companies Operat- 
ing Abroad 


HEN so much stress is being 
Wns on the export business of 
Canada, and the favorable 
‘balance of trade, the foreign business 
figures of the life insurance compan- 
ies are worthy of some attention. For 
in addition to the advantage to the 
comparatively small number of share- 
holders in any insurance company, 
this foreign business provides greater 
stability to the reserve strength be- 
hind the policies, and very directly, in 
an even wider measure, confers a very 
material advantage upon the whele 
country in increasing the surplus 
funds available for investment in this 
country, and once again in developing 
an interchange of trade between Can- 
ada and those countries where their 
agents are operating actively. 
From 41 to 50 Per Cent. of Domestic 
An analysis of the Insurance De- 
partment returns indicates the com- 
paratively large volume of outside 
business written up by Canadian com- 
panies. In 1908 the six companies 
that were operating extensively out- 
side of Canada carried on their books 
$119,641,756 of paid-up insurance out- 
side of this country, as compared with 
$286,569,531 insurance carried in Can- 
ada, or 41% per cent. Ten years 
later, in 1918, the last available fig- 
ures at the time of writing, outside 
business had-increased by $164,000,000 
and was almost 50 per cént. of the 
home business, the two comparing as 
$283,716,383 to $578,838,565. Indeed, 
for a number of years the foreign in- 
surance of the Sun Life exceeded the 
domestic, the 1908 figures comparing 
as $60,586,103 to $58,844,087, while 
ten years later the foreign stood as 
$162,592,745 to $177,084,161. 
Started Back in 1878 
The pioneer in the foreign field and 
the company that has developed this 
to by far the greatest extent has been 
the Sun Life. It was back in 1878 
that the West Indies furnished the 
first foreign business, due to a sug- 
gestion from a resident of one of the 
islands. Ten years later active de- 
velopment began following a visit of 
W. A. Higginbotham, superintendent 
of foreign agencies, and three years 
later an agency was opened in Peru, 
and in 1892 in Chili under the same 
personal supervision. In rapid suc- 
cession this company began writing 
policies ih England, Japan, China, the 
Philippines, Singapore, India, South 
Afriea, end other countries, Mexico, 
. too, was essayed, but revolutionary 


Data Hard to Secure 


Writing policies in many of these 
countries, as will be recognized, has 
presented unusual difficulties in re- 
gard to mortality statistics. In most 
cases the companies have required not 
only the available data in the hands 
of the actuarial associations, but all 


‘| Government figures they could secure 


and then supplement these by their 
own investigations. 


Three “Zones” 

For genera! purposes the insurance 
world is divided into three parts: 
Northern; sub-tropical, such as Peru 
and Chili; full tropical, as India, 
Hong-Keng, ‘Singapore. 

The last, of course, imposed by far 
the heaviest risks, and, as a result, 
practically no other policy is accepted, 
especially for natives, save an endow- 
ment, which combines the maximum 
annual premium—in case of death be- 
fore the 15 or 20 years is up—and 
limits the company definitely in the 
way of a contract to the period cov- 
ered by the policy. In the West In- 
dies by far the greatest number of 
policies are endowment, but in South 
America life and limited pay life are 
handled. extensively. That, even in 
Canada “full tropical” rates would not 
be considered excessive is seen by the 


Northern rate of $27.90 per year for | 
a whole life at age of 35, where the | 


full tropical ‘is $40.30. 


Nature of Competition 
The feature of competition has been 
an interesting one in many of the 
countries. The English companies, of 


course, were the first on the ground, | 


but in many cases they developed only 
the firc end, possibly as a line of least 
resistance, and in any case the one 
they follow up most sedulously in 
nearly every country. The United 
States companies, on the other hand, 
specialized, many of them, in life 
business, and have, like those of Can- 
ada, made this their chief and usually 
sole endeavor. In India and Japan, 
for instance, native companies pro- 
vide the chief competition. 


Profitable Business 

A leading official of one company, 
speaking to THE FINANCIAL POST 
of this business, said: “We have ex- 
tended gradually as results have jus- 
tified us, using such safeguards in 
the selection of risks as we thought 
absolutely safe. This business,” 
he added, “has amply justified itself 
and has been profitable to the com- 
pany.” 

How Companies’ Totals Compare 


Coming down to the individual ¢om- | 


panies the second in volume of foreign 
business is the Canada Life, which in 


1908 had $33,562,784 foreign insurance | 


in force, and ten years later, $56,457,- 
654, a gain of $28,000,000. The Manu- 
facturers’ Life comes third with $15,- 


INSURANCE STILL COMING 


Sun Life Beating Even 1919 Record 
: Figures 
MONTREAL.—The report of the 

Sun Life Assurance Company for 

the month of February shows that 

the record of large increases in busi- 
ness that most of the Canadian Life 
companies shared during 1919 are be- 
ing continued on an even larger scale 
in 1920. The official figures of the 

Sun Life for February show that a 

total of $8,804,451 came in paid-for 

business, an increase over February, 

1919, of $3,295,155. ‘The Western 

Ontario division showed the largest 

total, $1,104,060, which it is declared 

is a record for the early months of 
the year for any single division. It 
is interesting to note that India sent 
in $1,026,537 paid-up business. Mont- 
real is third with $746,975 as its 
| total. 
| Up to the middle of March, the new 
| business shows the marked gain of 
|more than $7,000,000 over last year’s 
| total. - 


——$—$ $$ $$ 
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‘AIRCRAFT COVER > 


I 


| MAY BE WRITTEN 
IN CANADA SOON 


‘One Company Has Taken 
License, But Whole Ques- 
tion is Indefinite 


O aircraft insurance has as yet 
N been written in Canada, but 
| one company has applied for, 
| and taken out a Dominion license to 
| write insurance policies on machines 
that fly in the air. But so indefinite 
| is the whole question of aircraft in- 
; surance at the present time that the 
company that has taken out its license 
in Canada, the Home_Jnsurance Com- 
| pany, of New York, has not yet work- 
'ed out its rates and forms of policies 
| for this country. 
| Indeed, it is doubtful if any com- 
| pany will attempt to take up aircraft 
insurance for any immediate possibili- 
ties of profit. Such a line is bound 
to prove extremely hazardous at first, 
and any aircraft insurance written, 
will be either as an experiment to en- 
able the companies to get an “ex- 
perience” to base their future policies 
; and rates upon or to support the de- 
| velopment of:commercial aviation as 
an industry. 
Government Support Needed 

There is a feeling, too, that aircraft 
insurance should receive government 
support at first; at least until it is 
brought to a basis where the com- 


‘United States 
- Family in Greatest Need 
EMP LOYEE BENEFITS an out the benefit that an 


received from 

Results Also for /¢mPiC7<! this form of insurance, he 
stated that he became a partner with 
the employee in furnishing protec- 
tion for the man and his family in 
their greatest need. He not only} .ajgition the compeny tal | 
becomes a partner with the employee/taken out a life insurance ply 
but he becomes a personal factor in covering all salaried membem be 
the employe’s family at a time when organization. 

it is most appreciated. Such inusr- ete 

ESSEX ENTERS CANADA 


net vine. Profits for the 
revious r isbn i 
the staff on a pro abe ——- 
Beneficial The first dividend under this ypi 
Employer — Reduces Labor 
Turnover—“Good Busi- 


been insured against loss of 14 
ness,” Says Leader 


Testimony to the value of group 
insurance, coupled with group non- 
occupational accident and health in- 
surance, in protecting the interests 
of workers against loss of time and 
money through sickness, was recent- 
ly delivered by Percy E. Pope, a 
prominent American industrial leader 
at the annual meeting of the Wis- 
consin Manufacturers’ Association. 
Group insurance against loss of time 
through sickness, is a new develop- 
ment _on the other side, which has 
not yet been adopted in Canada. In 
commenting upon the advisability of 
introducing such form of insurance 


ance had a direct influence in  re- 
ducing turnover. Every human being 
has a certain amount of appreciation 
and when this man who had been ing Its Field Here 
sick or injured is ready to come back} MONTREAL.—The Essex & Sy. 
to work he will naturally go back se/ folk Equitable Insurance Society, 
the company which showed enough Limited, was established in the town 
interest ‘ing him to visit him. and of Colchester, England, in the year 
help him in time of need. . ov eng oe acamleter y 
i ‘preventive against ab-' ™ ong period o years, 
ssamesteaeet Next to eran, this is !t transacts in England all classes 
one of the most expensive items that °f insurance, except Life, and is no 
an employer has to face, The man, ‘ ‘tering Canada for the transaction 
who is absent from work nearly al-/0f Fire business. License has’ beey 


i i i d granting permission to the 
ays gives sickness as his excuse, | 'SSUC : 
into an industry, Mr. Pope stated Tits oe is not forthcoming so company to transact business through. 


the average worker “loses seven days" orker knows that Ut the Dominion and arrangements 
a year by sickness and six days 07 |e rae, or Aoeees ear te ia aes have already been completed with th 
accident not covered by atk atteh. job to investigate. It also assists Suffolk . aie ae 1a ne & 
laws. This loss of time with @ ©" in tracing a man up, for the insur- : ° Pon sah c oo old and well. 
dant increased expenses, puts maay | nce company, as well. as the em-| Known we — y cnn and 
a workman behind. Until ere | ployer, is “interested in locating the | it oS Sa oa we = by 
tively- recently, the average employ- | absentee. It also prevents a man'|' = Lea fn : . wpe ie ee 
ers concerned themselves but very) +0 returning to work before he! & busine ; : 

little about their employees after ' jcompany is affiliated with the Atlas 
they had left the shop. Of late a re- , Assurance Company, Limited, and wil 


‘should. It gives the company pro- 

i i i is man- |}. 
alization of the great cost of: labor | tecting their employees in this m like: that company be under the 
turnover and in many cases a “real ' 


ner, a decided advantage over those 
heartfelt. interest in their employ- | ag riders: it. In conelusior 
es’ welfare” have caused employers : 


to interest themselves in their fen] “As I see it. group mon-oecupational ac- 


cident and health insurance “is simply a 
ployees twenty-four hours of the day. good business proposition, and the returns 
Employees, he declared, did 


not | from the immediate woe _ a 
iti refore ; back to us in fewer applications for aid, 
vate ee bg the and a diminished number of occupants in 


- 3 | our various charity institutions through- 
group non-occupational, accident and! out the State.” 


wll be assisted by R. R. Martin a 
sub-manager. 


Gross earnings of Westinghouse Elec. 
tric and Manufacturing Company for the 
year ending March 31, 1920, will be about 
$135.000,000, compared with $160,379,948 
last year. Net income before Federal 
taxes will probably be around $16,000,000, 
as against $30,454,854 in 1919. 


Twice a Month 


“The Face in the Tarset’ 


The first of a series of mystery stories by the famous English author, Gilbert K. 
Chesterton, appears in the April 15th issue of MACLEAN’S. 


Chesterton has created a new character in fiction—Horne Fisher who solves the mystery 
presented in each of the eight stories in the series: Fisher is greater than Chesterons 
“Father Brown,” more original even than Sherlock Holmes. This series promises to set 


The plan provides for 15 per pe . 


plan was given to the staff last mows 
For years past the whole staff hus 


through accident and sickness. j, | 


Old English Fire Company Ext, fe 


1802 and has been in continuous bug. | 


management of M. C. Hinshaw, who | 
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average citizey 
strong appeal 

political reaso 
it is argued © 
those who cons 
therefore coul 

the standpoint 
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tax applies so 
purchasing in 

time when the 


a new mark in the fiction of mystery and crime detection. MACLEAN’S MAGARE: 
is most fortunate indeed in being able to offer Horne Fisher and his exploits as a regula? 
Confederation Life have held close to- | P?"Y that is taking up the aircraft 


feature. 
i . Canada Wants No Navy 
gether during the ten years. The Mu- |line in the United States, expressed 


i os . 7 ; t 
: himself:. “The companies that build| A poll of press opinion shows that Canada does not favor the launching of plans for a navy @ 
aan Cement a ne ot cad, | forthe aircraft business of the futuie | the present time. In this issue appears a careful summary of newspaper opinion on the pam 
ithe Foreign busincas. ‘The six leat | at the present time by supporting the | demonstrating that. the editors of the Dominion—Liberal, Conservative, Unionist, Agr’ 
Foreign vs. Domestic Business in Ten Years | Aeroplane industry in its infancy are | whatever they may he—are almost unanimously against such a step. In every issue MACLE 
CANAD# LIFE | going to win out in the end.” takes the problem uppermost in the public mind and, by summarizing newspaper opiaion pre 
/ 19008 ——- sh 


When aircraft insurance is written, | sents what is probebly the consensus of opinion—the voice of Canada. 
Canadian Foreign Foreign |; . . ; 
$ 2,512,288 $ 1,234,258 it will probably be written on a basis 


$ 2,376,906 |. il bon’ °§ Th 
New policie 549 2,031 6,940 2,127 | Similar to motor insurance. They ee eis 
Sia eateunt for year $ 5.378,088 $ 4,501,046 $15,996,437 $ 6,174.343 | will have to be a public liability and Entertaining Fiction p 
Total policies in force 41,755 15,182 1,092 24,855 | property damage form of cover de- 
Total insurance in force. . . .$85,456,925 $33,562,784 — $131.900,774 © $56,453,654 | signs te protect the plane driver from | In addition to the Chesterton story which, by the way, 


1,890, : 494, 878,73 ey . ; 3 : 
Mot: daberpentents for es ieecrmmaacindii oe ne © | damage claims in. which the person or | is one of the important events of the year in the realm 
of fiction, there appears a splendid list of stories in 


eae ce ee property of a third person is injured. 
this number, including serials by— 


: .’ | panies can handle it with a fair de- 
496,199 in 1908, and $34,216,419 in| However, this view 


1918, ores double. The Imperial | Ca “aptrstaatiy held, and one in- 
eee aoe ence oe surance man, connected with a com- 


unfavorable. 
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_ conditions in 1910 forced the company 
to close down its agencies in that 
country. In the United States poli- 
cies are solicited in Michigan, Penn- 
sylvania, New Jersey and Virginia. In 
this last country the most favorable 
states are covered, in so far as taxes 
and other conditions are concerned, 





—— 1918 
Canadian 


Premium income $ 4,308,971 


Great Men of the Key 
By Floyd S. Chalmers 


An article on the successful men, in Canada who started 
in life as telegraph operators, and why they succ 
It is a surprisingly long list. 


Binding the West With Bands of Steel 
; By J. L. Rutledge 


The story ¢ M. J. Haney, who built several sections of 
the C. P. R. through the West — a record of the 
when men fought against great odds — nature ane s 
and the unscrupulousness of other mén. It is 
thrilling and entertaining tale of how great astil 
were met and overcome, with sidelights on the ¢ 
ters of the big men who figured at the time, inc 
Strathcona and Van Horne. 


Canadian Foreign Canadian Foreign There will probably be fire insurance 
$ 1,466,187 $ 212,308 $ 2,412,499 899.236 |and even collision insurance, which 
: Nee ees $4 333'399 $ 1,757 a78 $11 501'480 $ sant ise Weed Seepna OVI Samay te wae 
. ‘Net amount for year 7333,3 157, vl, wil, i i 

. Total policies in force 30,194 1,898 42,303 7,180 — arya = one landing 

Total insurance in force... $44,880,096 $ 4,555,450 $73,175,048 $17,309,690 | OM Tough ground, etc, — 
; ,002 *61.884 °* 1,343,557 255,860 The need for aircraft insurance was | Arthur Beverley Baxter—The Parts Men Play, and 
vividly brought to public attention by short stories by— 

the terrible accident that occurred in s 

| Chicago last July when a “blimp” Robert W. Chambers—Pasaue Flori 
crashed through the sky-light of a ; See rida. 
large bank in the heart of the “Loop” 
and caused a fire that resulted in fhe 


Premium income 


Basil King—The Thread of Flame. 


Net disbursements for year. 764 
IMPERIAL LIFE 
1908 - 
Foreign 
61,212 


—-~---—— 1918 
Canadian 
$ 2,280,891 
4,817 
$11,019,255 
32,348 


Canadian 


Foreign 
803,278 


$ 317,919 
941 


$ 1,523,858 
3,750 


Premium income 
New policies + eg ate 
Net amount for year a . ‘ . 
Total ue in on $20. 788,383 $ 1,328 704 $62,106,939 $ 6,185,372 ee ee oe 
otal insurance in force. «+ -@eYU, ’ 83 Y . ’ . ’ 7 deaths of eleven ersons. , 
Net disbursements for year.$ 115,397 $ 11,190 $ 957,776. $ 73,279 P ° 
eS eee opera MI | PROVINCIAL FIRE LOSSES 
Canadian Foreign Canadian Foreign | ‘ 
$ 1,285,246 $ 834,448  $ 2.516.995 $ 1,730,383 | How Premiums and Fire Losses Were 
3,010 5,661 9 Distributed in 1919 
Net amount fér year $ 4,510,056 


3,31 

$11,169,971 $ 6,179,893 . : . 
Total policies in force 27°758 45,178 20,352 | Bis : ee *, ne tg I ayy 
Total insurance in force. ...$37.921,118 $15,496,119 $71,852,159 $34,016,419 | 1€a@ im fre losses asi year with a to- 
. Net disbursements for year. 411,947 162,962 1,031,366 589,164 | tal of $6,012,804, which, however, was 
. NORTH AMERICAN LIFE $1,500,000 below the 1918 figure. New 
<i setive Ante : Brunswick, Quebee and Nova Scotia 
ae Laneeoee antes ree | had the highest fire loss ratio with 
New salina 5 "87 5,153 "B85 Alberta and British Columbia at the 
Net amount for year $ ae " $ ae $ er | bottom of the list. Comparison by 
Total policies in-force 24,94 : ; 362 | Provinces shows: 

Total insurance in force. ., .$35,678.962 $ 4,112,596 $62,719,484 $ 6,954,503 | 
Net disbursements for year. 259,540 23,496 929,322 65,759 | Peas 


SUN LIFE i | Alberta 


———— 1908 ——_—— ~or—rsone SOLS | Brit. Col. . 4,397,06 
Canadian Foreign Canadian Foreign | Manitoba _ 

Premium income $ 2,093,556 “$ 3,326,154 $ 6,330,192 $8,715,768 |N. B, 

New policies $ 7,955,373 $11,528°298 $2 Rr 543 $27,980/516 Ontario 

Net amount for year ....-.$ 7, TN 1 

Total polici fo 47,269 40,25 04,96: P. E.1 


1 1 
586,103 $177,08 


1,744 
$ 3,404,60C 


One Hundred Magazines in One 


In the Review of Reviews section, which is made up of reprints of the best articles appearing in all magazines and 
periodicals the world over, are the following:— 

The Facts About Fiume. 

Will Tories and Liberals Unite? 
Milk the Absolute Essential 


Premium income 
New policies , 
$ 3,093,630 Has Morgan Ousted the Rothschilds? 
9,279 De Most Men Dislike Their Wives? 
Britain Dominates Commercial Brazil. 
Who Shall Control the Dardanelles? 


You"pay no added exchange when you buy Canada’s National Magazine 
Over 80,000 Canadian Families Read 


ACLEANS 


The Krupp Works in Pees = 
Pearls That Grow and Incr 
What Does Your Face Sho: 


— 1918 
Canadian 
$ 2.215,245 $ 


PaPpr> 


Loss 
ratio 
33.1% 
30.4% 
25.9% 
50.3% 
50.1% 
41.5% 
473% 


Premiums Losses 
.. -$ 3,197,461 _ $1.099,308 
1,306,289 
901,495 
1.039,980 
1,139,271 


ers 





